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GENERAL 


Shelling Tebbit in 


closes 

Beirut 


Beirut airport was dosed by shell- 
ing which set fire to a-UB. marines 
fuel depot on the southern fringes 
of tfae LebanesecapitaL 
UB. naval vessels opened fire 
against ^im positions in the hills, 
their first action for a month- Israe- 
li forces sealed off part of Sidon af- 
ter an explosion near the docks. 

In Washington, senior US. offi- 
cials said that Syria had sabotaged 
the proposed new Lebanese secur- 
ity plan. Palestine liberation Orga- 
nisation leader Yassir Arafat, ex- 
pelled from Lebanon last month, is 
due in Amman this week in- an at- 
tempt feo restore PLO relations with 
Jordan. Page 12 

Iraq plans call-up 

Iraq ordered ah 18-year-old males 
to register for military service as 
the affidal media predicted a new 
Iranian offensive in the Gulf war. 

Singapore MP fined 

Singapore's only opposition MP, 
Ben Jeyaratnam and Workers' Par- 
ly chairman Wong Hong-Toy were 
found guilty -of one of three charges 
of diverting cheques to prevent pay- 
ments to party creditors. Each was 
fined 5510OG (UBS469). 

Afghan breakthrough 

Afghan army hqs broken foe guer- 
rilla blockade of strategic eastern 
town Uzgun, sending in its first con- 
voy since last summer, guerrilla 
sources admitted. 

Raphael recovered; 

Italian police said they had recov- 
ered one of two B aphaeb.ainong se- 
ven paintings stolen' from Buda- 
pest museum in November/’ and r 
were optimistic about recovery of 
the others, which were believed to 
be ip Greece.. ^bree Italians have 
been arrested, -warrants are :out for 
two more, and.a Greek industrialist 
is being questioned ~ 

Latvians convicted 

Soviet court convicted two. Latvians 
of nationalist activities and accused 
the UB. of fostering anti-Soviet 
subvezsion in foe Baltic' republics. 

U.S. soldier found 

West German police were question- 
ing a missing UB. s o l d ier found 
asleep in a barn by a farmer's wife 
in Bavaria, 20 hours after he tele- 
phoned his wife to say he had been 
kidnapped and threatened with 
death.- He is stationed at a nuclear 
missile base. 

‘Learn English' call 

Austrian Interior Minister Earl 
Blecha is ordering foe entire police 
force to leant Tfogiish, to ensure 
that tourists can be given good ad- 
vice and help. -- 


Aeroflot shake-up 

Soviet Civil Aviation Minister Boris 
Bugayev sadd that state airline 
Aeroflot had- been given a big 
shake-up and a comprehensive code 
of hew air transport laws intro- 
duced. That follows a run of sum- 
mer air crashes. 

Benn to fight seat 

Former Minister Tony Benn, who 
was beaten, in the UK general elec- 
tion in Jiuie, was chosen to. stand 
for theLabimrParty in the Chester- 
field, Derbyshire, by-election, ex- 
pected to taka place j in March. .. ' . 

East Gentian storms 

Storms- cut off electricity from 
about 100,000-East German. homes, 
the official news agency said. 

Briefly... . 

Pusan, Korea; Hotel fire death toll 
reached 38. • . . 

Qom, Iranr'Mah who tore off an- 
other man's ear in a brawl bad one 
of his own removed, under I sla m ic 
law. 


computer 
challenge 
to U S. 


UK TRADE and industry Secretary 
Norman Tebbit win visit Washing- 
ton next month to ehahengg the 
UB. on alleged disregard of Brit- 
ain's jurisdiction over its own com- 
mercial affairs, particularly over 
the transfer of ownership of sophis- 
ticated computers between UK 
companies. Age 3 
NIGERIA . is sending a top-level 
team to Europe to resume negotia- 
tions on refinancing a backlog of 
about S5Jibn in trade payments. 
Page 12 

ISRAEL'S inflation reached a re- 
cord 190 per cent in 1983, and 70,000 
government employees struck in 
protest yesterday. Page 12 

EUROPEAN MONETARY System 
trading was subdued last week, 
with attention again focused on the 


EMS January 13, 1984 

6* — =r 

QRID pi i 

4*- II « - 


= iJS® 

+ _ Divergence 


- Q'&m> s - 

-JU^ECUurit* LJ — 


■ | & J 

strength of foe dollar. The UJS. unit 
rose to record, levels against several. 
European currencies, 'includi n g 
sterling and the French franc; de- 
spite renewed central bank inter- 
vention. 

The D-Mark sank to a 10-year low 
and foe Dutch guilder to an all-time 
low. The Belgian franc remained 
the weakest member of the system 
and was again placed outside its 
divergence limit There was little 
downward pressure, however, in 
view of the current weakness of the 
D-Mark. 

The chart shows the two constraints 
on European Monetary System ex- 
change rates. The upper grid, based 
on the weakest currency in the sys- 
tem, defines the cross rates from, 
which no currency (except the limj 
may move more than 2% per cent. 
The lower chart gives each curren- 
cy's divergence from its ‘central 
rate" against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 

UK ONSHORE drilling for oil and 
gas may reach a record level, with 
62 wells planned, a Petroleum In- 
formation survey says. Page 5 

UK is to reexamine foe collection 
of value-added tax on imports, after 
criticism that the system is more fa- 
vourable to imports than foreign ar- 
rangements are to British exports. 
Page 4 

U.S. FLOTATIONS: 887 new compa- 
nies were launched on the stock 
markets in 1983, attracting a record 
S12£bn investment Page 14 
TORONTO'S new futures exch a n g e 
opens today, with 240 members. 

ITALY had its first trade surplus 
for four years in November, of 
L678bn (S396na). 

NATIONAL SEA PRODUCTS, Can- 
ada’s largest fishing group, has 
been warned by its bankers that 
they may rail in loans if it does not 
produce . a restructuring plan by 
February 9. Page 14 
MORGAN GUARANTY of the US. 
has lost five members of its London 
investment management team to 
American Express. Pace 14 
RENAULT o!Frimtti?estimflted to 
have retained market leadership in 
"Western European car sales in 1983. 
with 1.319m, ahead of Ford of Eu- 
rope, with 1.308m. Page 3 

GENERAL MOTORS, the US.-led 
group, plans to sell a record 12m 
cars in Western Europe in 1984. 
Page 14 
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Reagan to offer 
Moscow basis for 

‘new relationship 9 

BY ANTHONY ROBINSON IN LONDON AND STEWART FLEMING IN WASHINGTON 

President Ronald Reagan will seek to calm domestic and international 
concern about his willingness to negotiate seriously with the Soviet Union in a 
White House speech today which is being billed by senior Administration 
officials as “as major address on U-S. relations with the Soviet Union.” 


He will offer a "constructive and 
realistic dialogue designed to estab- 
lish a stable and mutually benefi- 
cial long-term relationship." His 
televised speech is being timed to 
coincide with this week’s opening of 
foe Stockholm conference on disar- 
mament in Europe (CDE). 

In his speech this morning, Mr 
Reagan will say he believes "1984 
finds the U.S. in its strongest posi- 
tion in years to establish a con- 
structive and realistic working rela- 
tionship with the Soviet Union.” 

He will base that claim in part on 
the view font the U-S. is now deal- 
ing with the Soviet Union from a 
position of relative strength com- 
pared with a few years ago. "Ameri- 
ca's deterrence is more credible and 
it is making the world a safer 
place... because now there is less 
danger that the Soviet leadership 
will underestimate our strength or 
question our resolve,” he will say. 

While stressing the common in- 
terest shared by both sides hi avoid- 
ing war and seeking to reduce foe 
level of arms. President Reagan 
will emphasise foe importance of 


confidence and trust and will raise 
the question of alleged Soviet viola- 
tion of three important arms con- 
trol agreements. 

That issue, spelled out in detail in 
a report to be presented to Con- 
gress this week, contains the high 
risk of further damaging U-S.-So- 
viet relations. But it is seen as a vi- 
tal question that "cannot be easily 
swept under a nig,” and which has 
to be faced squarely now, rather 
than being left to erupt at a later 
date. U.S. nffirwU believe. 

Specific U^i. complaints involv- 
ing alleged use of toxic and chemi- 
cal weapons, a new ABM radar sys- 
tem in Siberia, tests on two new in- 
tercontinental ballistic missiles, 
illegal encndiTig of radio messages 
from missiles and larger than per- 
mitted underground nuclear explo- 
sions. These will ail be raised by Mr 
George Shultz, the U.S. Secretary 
of State, at his meeting with Mr An- 
drei Gromyko, the Soviet Foreign 
Minister, at Stockholm on Wednes- 
day. 

This will be the first meeting be- 
tween the two men since their 


stormy encounter at Madrid shortly 
after the Soviet Union shot down a 
South Korean Airlines Boeing 747 
over Sakhalin Island last Septem- 
ber. 

President Reagan's speech, un- 
derlining the UB. desire for a bal- 
anced policy of credible deterrence 
and peaceful competition, reflects 
the general tone of Nato leaders 
who have called for renewed East- 
West contacts after the Soviet walk- 
out from arms control negotiations 
in Geneva on November 23. 

So far, foe Soviet Union has 
reacted cautiously to foe new West- 
ern approach, with President Yuri 
Andropov and other leaders casting 
doubt on the good faith of Western, 
especially UB., leaders. Instead, it 
has insisted the Soviet Union was 
only prepared to resume arms con- 
trol negotiations in Geneva and 
elsewhere if Nato removed the first 
instalment of cruise and Pershing 2 
missiles deployed in Western Eu- 
rope at the end of last year under 
Continued on Page 12 
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France wins new Saudi 
defence equipment deal 


BY DAVID HOUSEGO IN PARIS 

FRANCE has signed a big contract 
with Sandi Arabia for further sales 
of defence equipment 

It is said by reliable sources to be 
larger than the FFr 14b n (S1.6bn) 
contract signed with Riyadh in 1980 
under which the French are provid- 
ing Saudi Arabia with a navy. 

Both the French Ministry of De- 
fence and Thomson-CSF, manufac- 
turers of electronic guidance and 
defence systems, who have foe larg- 
est share in foe contract de c lined 
at foe weekend to reveal details. 

An announcement from foe Min- 
istry of Defence said simply that 
“an important agreement" had been 
signed between France and Saudi 
Arabia for foe delivery of military 
equipment 

The statement said that the 
agreement had been signed be- 
tween M Charles Hernu, the 
French Minister of Defence, and 


Prince Abdul Rahman bin Abdul 
Aziz, foe Saudi Arabian Vice-. 
Minister of Defence and Aviation. 

Thomson-CSF also declined to 
add to its brief statement over foe 
weekend that it would be “responsi- 
ble for the electronic defence sys- 
tems which form the main part of 
the contract" 

The new agreement will provide 
a much-needed boost for the French 
arms industry, which saw orders 
slump last year to about FFr 30bn 
from FFr 4L8bn in 1982. 

The contract should also provide 
much needed relief for Thomson- 
CSF, the communications and de- 
fence subsidiary of the nationalised 
Thomson group, which lost FFr 2bn 
in 1982. 

Under foe Sawar contract with 
Saudi Arabia in 1980, France 
agreed to supply the Saudis with 
four frigates, two refuelling tankers 


and 24 helicopters armed with air- 
to-surface missiles, among other 
equipment 

Thomson's strong links with Sau- 
di Arabia date from 1975, when the 
Saudis placed with Thomson-CSF 
and with foe French electronics 
firm, Matra, a contract for an air 
defence system to protect its ar- 
moured corps. Deliveries of the low- 
altitude ground-to-air missiles to be 
fitted to French AMX-30 tanks, also 
supplied by the French, began in 
1980. 

Under the Socialist Government 
France has continued to maintain 
strong political and economic ties , 
with Saudi Arabia. The two coun- , 
tries have closely consulted over 1 
events in Iraq and Lebanon. The i 
Saudis also last year helped to 
shore up the defences of the franc 
by placing a large deposit with 
France. 


Investor safeguards plan faces 
City of London challenge 


BY JOHN MOORE, CITY CORRESPONDENT, IN LONDON 


FINANCIAL institutions in the City 
of London are worried that their 
powers of self-regulation might be 
eroded after the publication on 
Wednesday of a report that will rec- 
ommend wide-ranging reforms to 
protect investors. 

The report has been prepared by 
Prof Jim Gower, research adviser 
on company law to foe Department 
of Trade Industry. 

It will recommend a new struc- 
ture for regulating foe affairs of fi- 
nancial companies and is expected 
to provoke intense argument 

Prof Gower was asked to review 
the system for investor protection 
by the Trade Secretary in 1981 after 
a series of scandals and failures 
among investment companies. His 
plans were outlined in a discussion 
document published in 1982. He has 
proposed the creation of a new Sec- 
urities Act to create a network of 
self-regulatory bodies. 

These groups, comprised of City 
of London interests, would have 
statutory powers and report to and 
be directly accountable to the Trade 
Department 

Proposed legislation would make 
it an offence for companies to carry 


on business in foe securities mar- 
kets unless they were registered. 

The definition of securities deal- 
ing is to be widely drawn. But com- 
panies will be able to obtain recog- 
nition through an appropriate self- 
regulatory agency recognised by 
the Trade Department 
These proposals have already 
been attacked by bodies which 
made submissions to Gower after 
publication of foe discussion docu- 
ment 

• The Stock Exchange warned that 
its authority could be di mini s he d if 
it was allowed to regulate its mem- 
bers' affairs only in their functions 
of stockjobbing or agency stock- 
broking. 

• The National Association of Pen- 
sion Funds said that Prof Gower 

had misunderstood the nature of 
pension funds. 

• The London Commodity Ex- 
change argued that any additional 
regulation should be confined to 
those engaged in investment busi- 
ness. 

• The influential City Capital Mar- 
kets Committee, made up of profes- 
sionals who work in the fin a nci a l 


markets, warned that foe proposals 
would be “disruptive and expen- 
sive.” 

• The Association of Investment 
Trusts said that it did not accept the 
arguments for wide-ranging 
change. The proposals tended to be 
“over-bureaucratic." it argued. 

• The Accepting Houses Commit- 
tee, representing a group of elite 
merchant banks, which has a dose 
relationship with the Rank of Eng- 
land argued that it should be reson- 
sible for its own members' affairs. 

Prof Gower has stuck to his orig- 
inal concept in spite of the criti- 
cism, but has accepted that many 
self-regulatory agencies will be nec- 
essary to supervise foe City of Lon- 
don's affairs. 

Originally he intended that there 
should be a m i nim u m of four, a pub- 
lic issues and takeover agency, the 
Stock Exchange; an agency or asso- 
ciation which would be responsible 
for over-the-counter markets, deal- 
ings outside the Stock Exchange 
and investment management and 
advice; and a unit trust agency. 

Now he feels that there could be 
more than 10 agencies looking after 
the affairs, of all financial interests. 
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Washington 
blocks bid 
to raise 
funding 
of IDA 


By Stewart Fleming 

in Washington 

THE US. has blocked efforts to top 
up foe resources of the IoteruatioD- 
al Development Association (IDA) 
by more than S9bn over foe next 
three years. 

The IDA, an arm of the World 
Bank which provides 50-year inter- 
est-free loans to the world’s poorest 
countries, had hoped to be given 
$12bn over foe three years. In 1983, 
its lending was running at S32bn a 
year. 

Mr A. W. Clausen, the President 
of the-World Bank, said at the con- 
clusion of a weekend meeting in 
Washington which authorised the 
formal 59bn replenishment that he 
intends to pursue efforts to secure 
supplementary resources for the 
IDA to dose foe gap. 

All the other donor nations felt 
that the IDA needed a 512bn replen- 
ishment, but the U-S. was prepared 
to support only $9bn, citing budget 
constraints. Washington has been 
saying for several months that it 
was not prepared to make a contri- 
bution of more than 5750m a year, 
as 25 per cent of the total 

The meeting failed to reach 
agreement on a plan for a separate 
boost to IDA resources, partly be- 
cause of reluctance by some coun- 
tries to dilute further the multi-na- 
tional “burden sharing” which is 
one of the principles under which 
funds are donated to the IDA. 

The UB. has indicated that it 
would support, but not subscribe to, 
a supplementary scheme, Mr Claus- 
en said, but there are technical ob- 
stacles such as whether and how to 
restrict the spending of such funds. 

Mr Clausen made it dear that the 
failure to increase the resources of 
the IDA beyond S9bn would mean 
that both India - one of the heaviest 
users of IDA funds - and China - 
which is now in a position to partici- 
pate fully in the IDA - would only 
be able to draw substantially small- 
er sums than they had hoped. He 
described the S9bn as “inadequate 
set against the very great needs of 
the world’s low income nations.” 

Mr Clausen also disclosed that 
Japan, the second largest industrial 
nation, is to move from fifth place 
to second behind the UB. as a 
shareholder of foe World Bank, and 
also become the second largest con- 
tributor to the IDA replenishment. 
He said that the final details of this 
agreement have to be worked out 
They form part of negotiations on 
an increase in capital of the World 
Bank which he hoped would be 
completed within a few weeks. 


Big US budget 

deficits ‘may 
slow recovery’ 

BY STEWART FLEMING IN WASHINGTON 


FAILURE TO CUT foe UB. budget 
deficit, which reached SI95bn in 
1983, is limiting foe scope for a de- 
cline in U.S. interest rales and 
might contribute to a significant 
slowdown in economic growth as 
early as 1985, the Organisation for 
Economic Co-operation and Devel- 
opment (OECD) warns in its latest 
economic survey on foe UB., pub- 
lished today. 

But foe report paints a relatively 
rosy picture of economic prospects 
for the rest of 1984, a presidential 
election year, presenting a view 
broadly in line with the forecasts of 
the Reagan Administration -and 
many private economists. The year 
is likely to bring one of foe most im- 
pressive combinations of strong 
growth and low inflation seen in re- 
cent decades," it says. 

The report forecasts that real eco- 
nomic growth in 1984 on a year-on- 
year basis will be around 5 per cent, 
which compares with the 52 per 
cent which foe Reagan Administra- 
tion is projecting. It foresees "some 
acceleration of inflation towards 
rates around 5£ per cent," a pattern 
which would be similar to previous 
UB. recoveries when "a significant 
acceleration in infla tion was not 
discernible until 2K to three years 
after the cyclical economic trough.” 
(The UB. National Bureau for Eco- 
nomic Research has designated No- 
vember 1982 as the bottom of the 
last recession.) 


However, the OECD is much 
more pessimistic about the medium 
-term economic outlook than the 
Reagan Administration. It warns 
that growth may decelerate to a S'* 
per cent annual rate by foe end of 
1984. That, it says, when taken 
against the recent emergence of foe 
UB. from its deepest post-war re- 
cession. would be only a moderate 
performance for foe second year of 
a U.S. recovery and would "imply 
disappointing levels of profits, in- 
vestment and employment.” 

There are signs which could 
bode ill for the medium-term sus- 
tainability" of foe economic up- 
swing, it says, adding that it may be 
"premature" to assume that the mix 
of monetary and fiscal policy has 
put foe UB. on to a "new path of 
lower inflation and sustained 
growth." The Reagan Administra- 
tion has claimed that as one of foe 
main successes of its economic poli- 
cies. 

While the OECD welcomes the 
vigorous first-year economic recov- 
ery. it strongly aligns itself with 
economists inside and outside the 
Administration who have been ar- 
guing - it seems in vain - for early 
action to begin to cut the federal 
budget deficit, widely expected to 
be in the SITObn to S190bn range 
Continued on Page 12 
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UK public spending 
estimates in doubt 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT, 


IN LONDON 

UK PUBLIC SPENDING has been 
growing substantially faster than 
Government figures suggest, says a 
confidential report to a committee 
of Members of Parliament 

The report, to the Treasury and 
Civil Service Committee, suggest 
that in “cost” terms, after allowing 
for inflation, public spending is like- 
ly to grow at an average rate of 2 
per cent a year between 1080-81 
and 1984-85. 

This compares with a Treasury 
estimate in last year's public spend- 
ing White Paper (policy document) 
that the planning total for public ex- 
penditure would rise at foe rate of 
only 1 per cent a year in cost terms 
between J980-81 and 1983-84. 

Although the two estimates are 
on somewhat different bases, the 
difference between them is the 


equivalent of more than Cl bn 
(Sl.4bn) a year. 

The Treasury and Civil Service 
Committee’s report was written by 
one of its special advisers, Mr Terry 
Ward of the Cambridge University 
Department of Applied Economics. 

He says that in cash terms spend- 
ing in 1982-83 now appears to have 
been QKXhn higher than was esti- 
mated at the time of the last bud- 
get The official estimate for spend- 
ing in foe current financial year has 
also been revised upwards - by al- 
most £500m - in spite of foe Chan- 
cellor of foe Exchequer's July mea- 
sures. when cash limits were tight- 

Contimied on Page 12 

UK consumer spending boom, 
Page4 



Westpac puts you first in Corporate Lending. 


Westpac's approach 
to Corporate Lending is to 
find out your real needs 
quickly-and to respond fast 
Vte’re Australian and 
like getting down to the 
nitty-gritty. So we prefer 
talking to you onyourown 
ground about your needs. 
That way we learn immedi- 


ately about curability ^ to 
help. And being Australian 
we re helpful by nature. 

Wsapplythisto 
eveiythingfrom Foreign 
Exchange dealings to 
Trade Finance. 

Wfestpacisthefirst 
bank in Australia. Wte re 
also in nineteen other 


countries. Muchofour 
Corporate Lending relates 
to the Wfest Pacific, but we’ll 
do business anywhere, 
anytime. 

Rod out how com- 
petitive we are, and how 
we always put ‘\bu, first: 


Westpac Ban king Corporation, 

United Kingdom and European Headquarters: 

Walbrook House. 23 Waflstt*. 

London EC4N8UD. Tel: 01 -62S 450Q. 
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Financial Times Monday January Id 1984 


OVERSEAS NEWS 

Max Wilkinson outlines the OECD report on the U.S. economy and gives the background to the budget shortfall 


Recovery expected to continue next year 


THE U.S. recovery Is expected 
to continue next year, with 
output nearly 5 per cent higher 
than in 1983 after growth of 
34 per cent last year, the Paris- 
based Organisation for Econo- 
mic Co-operation and Develop- 
ment says in a report published 
today. 

The report on the U.S. 
economy, one of the OECD's 
regular country series, is domi- 
nated, however, by discussion 
of the dangers posed by the 
large federal deficits expected 
in future years. 

Even in 1984, the OECD 
expects the pace of recovery 
to start slowing down with out- 
put growth falling from an 
annual rate of 4.3 per cent in 
the first half of the year to 
3.5 per cent in the second half. 

This deceleration in the 
growth rate is expected to be 
accompanied by a rapid rise in 
the deficit on the current 
account of the balance of pay- 
ments from the annual equiva- 
lent of $60bn f£42bn) in the 
second half of 1983 to $90bn in 
the second half of this year. 

The organisation also expects 
some acceleration in the infla- 
tion rate, with an annual rise 
In consumer prices picking up 
from 3.2 per cent in the first 
half of 1933 to 5.7 per cent in 
the second half of this year. 

The report says that much of 
the present recovery has been 
financed by a sharp drop in the 
proportion of incomes channel- 
led into savings. 

There is little evidence so 
far that the proposition that 
a combination of tax cuts and 


t u.s. expenditure 



V 


high interest rates would cause 
people to Increase their sav- 
ings. 

It points out that the present 
level of savings may not be high 
enough to match the combina- 
tion of future federal deficits, 
and the possible demands for 
credit from the private sector. 

In the period April-September 
last year, the average propor- 
tion of income saved was only 
4.4 per cent, compared with 6 
per cent in the last economic 
cycle and 5.4 per cent at the 
last trough in business activity, 
at the end of 1982. 

The actual federal deficit in 
1984 is expected to remain near 
its current level of around 
$190bn with Interest rates little 
changed by the end of the year. 

“As regards other possible 


influences, the rapid pace of 
the early recovery is projected 
to abate somewhat, so there 
would not seem to be great 
dangers of heightened fears of 
future crowding out depressing 
bond prices further." 

However, any decline in in- 
terest rates is expected to be 
limited by the underlying 
savings and investment pros- 
pects and the outlook for the 
deficit. 

"An upturn In business fixed 
investment, while reasonably 
strong, is not expected to be 
buoyant enough to compensate 
for the loss of other demand 
components. 

“Assessed against the back- 
ground of the deepest post-war 
recession, the forecasr for the 
second year of the recovery is 
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modest implying relatively low 
levels of profits. Investment and 
employment by historical stan- 
dards. 

“ Given the low level of com- 
petitiveness, a more advanced 
recovery in the U.S. than else- 
where, and the exchange rate 
assumption (the dollar un- 
changed), net exports will con- 
tinue to restrain real output 
growth throughout the forecast 
period." 

A substantial fall in the 
value of the dollar, though it 
would improve the balance of 
the current account, and help 
industry, could give an extra 
twist to inflation. 

The OECD calculates that a 


20 per cent decline in the dollar 
from its current levels could 
add three to four percentage 
points to the inflation rate. 

A decline in the dollar would 
make it more difficult for the 
U.S. to finance its deficit 
through foreign borrowings, and 
would put extra strain on its 
money supply policy. 

If domestic monetary policy 
remains unchanged in the face 
of a dollar fall, and a conse- 
quent increase of inflation, the 
growth rate of the economy 
would be adversely affected. 

United States— OECD Econo- 
mic Surrey from 2 Rue Andreu>- 
Pasccl. 75775 Paris CEDEX 16, 
France. 


Call for action on deficit before 
presidential election in November 


THE OECD describes in detail how 
the current budget deficit has 
soared far above the levels which 
the Administration was expecting 
in its medium terra economic 

strategy published in 1981. 

The organisation says that while 
present and planned defence spend- 
ing has risen a little faster than ex- 
pected, plans for non-defence 
spending have not been reduced by 
nearly as much as the Administra- 
tion wanted. 

This is largely because of dis- 
putes with Congress, but the orga- 
nisation says it sees little political 
chance that non-defence spending 
will be much reduced in the near fu- 
ture. 

At the same time, revenues have 
fallen far below projected levels 
partly because of the depth of the 
recession, but mainly because of 
forecasting errors and a greatly 
over-optimistic view which was tak- 
en about the effects of the Adminis- 
tration's supply-side measures. 

As a result, a deficit of a little 
over & per cent of GNP is expected 
until 1988 compared with the expec- 
tation in 1981 that a small budget 
surplus could be achieved after 
1985. 

The OECD says that even a very 
strong continued recovery in output 
would not now be likely to reduce 
deficits below about 5.5 to 7 per cent 
of GNP for the foreseeable future. 

It therefore called for an urgent 
programme of action to tackle fu- 


ture deficits to be got under way be- 
fore the presidential election in No- 
vember. 

It says that this should include: 

• A short term compromise on 
spending priorities for fiscal 1985 
whose future implications could be 
revised after the election. 

• Interim agreement on the con- 
tingency tax plan proposed in the 
last budget for introduction in 1986. 

• The preparation of a longer term 
reform of the tax system, with the 
aim or broadening the tax base, and 
reducing tax concessions and tax 
expenditures. 

• Reform of the budgetary process 
which would improve expenditure 
control. 

The OECD says that If early talks 
on tackling future deficits are not 
started at once, new policy would 
not be considered until 1985 and 
would not become effective until'fis- 
cal 1986. It says: This would be a 
worrying prospect* 

In the absence of such reforms 
the report identifies three m a in 
areas of concern for the economy. 
These are: 


this clash eoold come earlier in this 
recovery than in the past 
• Faster monetary growth might 

for a time ease the conflict, but such 
a course would almost certainly 
lead to an early resurgence of infla- 
tion and hamper the prospects for 
growth in the medium term. 

■ A greater share of domestic in' 
vestment coukl for a time be fi- 
nanced through higher capital in- 
flows from abroad but this would 
further crowd out net exports. 
Alternatively if the current account 
deficits associated with higher capi- 
tal inflows came to be viewed ns un- 
sustainable by the foreign ex- 
change markets, the dollar coukl 
plunge. This would harm the pros- 
pects for domestic inflation. 

The report also says that in cur- 
rent circumstances efforts to re- 
stain the growth of the mone y sup- 
ply by raising interest rates could 
be less effective than in the past cy- 
cles, especially if liquidity were 

^also says that the present mix 
of policies could have adverse impli- 
cations for the long-term allocation 
of resources, with activity being 
pushed into the state sector of the 
economy rather than into market 
orientated investment 

It says: Timely and appropriate 
fiscal action could but enhance the 
effectiveness of monetary policy 


• The possibility of a clash be- 
tween strict monetary policy and 
growing credit requirement genk- 
rated by the recovery driving up in- 
terest rates and eventually crowd- ~ and obviate toe need for tighter me- 
mg out domestic investment. It says dium term conditions.” 


Reagan prepares to implement 
Kissinger commission findings 


BY STEWART FLEMING IN WASHINGTON 


Delors in 
warning on 
movement 


THE REAGAN Administration is 
preparing a comprehensive plan to 
implement the main recommenda- 
tions contained in the Kissinger 
commission report on UE. policy in 
Central America, released last 
week. 

President Reagan disclosed his 
decision in his regular radio broad- 
cast on Saturday. 

T am committed to preventing 
Cuban and Nicaraguan s upp o rte d 
guerrillas from violently overthrow- 
ing El Salvador’s elected govern- 
ment and others in the region" he 
said. 

A senior administration nffimaj 
said after the broadcast that the 
legislative proposals would be "de- 
signed to encompass ... all of the 
recommendations of .the. commis- 
sion." 

Among its key recommendations, 
toe commission proposed a sharp 
increase in UJS. aid to toe area to 
S8.4bn over the years 1985-89, and a 
substantial rise in military assis- 
tance to the region, in particular to 
El Salvador. 

But the report insisted that mili- 
tary aid should be tied to progress 
on human rights in the countries re- 
ceiving it “through legislation re- 
quiring periodic reports,” some- 
thing the Reagan Administration 
was hitherto strongly resisted. 

Commenting yesterday on the 
likely shape of the Administration's 
•legislative proposals the official 
said that President Reagan did not 
believe the S8.4bn figure was “exor- 
bitant” 

He pointed out that it was some 
$2.8bn more than the Administra- 
tion was planning to spend in the 
region over the five years. 

He added that President Reagan 



Mr Henry Kissinger 


agreed with the "rough approxima- 
tions” of the sums the commission 
cited as needed for military assis- 
tance in the region. The commis- 
sion suggested an increase to 
S400m in UJS. military aid to El Sal- 
vador in 1984-85, which compares 
with the S64L8m already appropri- 
ated. 

The Administration has already 
said that it plans to seek some 
S176m more in the current 
year and an additional S159m in the 
1985 budget for military aid to El 
Salvador. 

Congressional critics of the Kis- 
singer commission have already 
made it dear that they are reluc- 
tant to envisage a substantial in- 
crease in aid to the region partly be- 
cause of the Government’s budget 



Mr Ronald Reagan 


problems. They will scrutinise care- 
fully the compromise the Adminis- 
tration is planning to offer on the 
critical question of monitoring Ira- 
nian rights progress. 

The White House is leaving its 
thinking on this issue deliberately 
vague, suggesting only that there 
are options such as allowing waiv- 
ers of human rights clauses or 
broad criteria for judging h uman 
rights progress which it hopes could 
be worked out with Congress. 

Last year the President vetoed a 
Bill requiring legislative certifica- 
tion of human rights improvements 
in El Salvador, a move which under- 
lines the gulf between administra- 
tion and congressional thinking on 
the subject which has existed to 
date. 


of capital 

By David Housego In Pmfs 

M JACQUES DELORS. the French 
Finance Minister, has raised the 
possibility of penalties being im- 
posed an movements of capital 
from Europe to the U.S. 

He told a g a t h eri n g of European 
socialists in Puis that he was not 
making a proposal, but toe idea was 
an example of what Europe could 
do in face of U.S. intransigence. 

M Delors said that $150bn had 
found refuge in the UjS. last year 
-and -the amount could ~ grow to 
$300bn by 1988. 

TM DeTbra^lremmfa follow his 
strong statement to the French 
Cabinet last week, in which he con- 
demned US. “egocentricrty" in re- 
fusing to amend its budgetary and 
monetary policy to prevent toe con- 
tinuing rise of tiie dollar. 

His remarks followed the rebuff 
last Monday of a joint move by de- 
puty finance ministers of the Group 
of Five major industrialised coun- 
tries who asked for UE. action over 
the budget deficit and monetary 
policy. 

But at the Cabinet meeting it is 
believed that M Delors had do new 
suggestions to curb the strength of 
the dollar. 

M Delors also told the European 
socialists that it was "not excluded” 
that he would bead the French so- 
cialist list for the European elec- 
tions in June. 

M Delors said that Europe now 
found itself in a "dramatic situa- 
tion." 


Argentina seeks delay on loan payment 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


ARGENTINA’S NEW Economy 
Minister, Sr Bernardo Grins pun, 
has asked the country's commer- 
cial bank creditors for a one- 
month delay in a payment of 
$350m (£250m) due on the 
S1.3bn bridging loan grainted 
to the country a year ago. 

The request, telexed to credi- 
tor banks over the weekend, 
follows talks between the 
Minister and leading bank 
creditors in New York, last week. 

The telex says Argentina 
needs "time for the preparation 
and discussion of its short-term 
programme and further discus- 
sions with the International 
Monetary Fund." 


A group of 27 Latin American 
nations has issued a docu- 
ment urging that their 
Western creditors make 
sweeping changes to ease the 
burden of the region's $130bn 
<£220bn) or debt. 

The document, backed by 
countries ranging politically 
from Chile to Cuba, called for 


Repayments of the bridging 
loan were originally timed to 
coincide with disbursements by 
the IMF of its *2bn one-year 
standby loan granted to the pre- 
vious military Government. 


Dispute hinders Morocco’s 


bid to reschedule $530m 

BY FRANCIS GHILES " ' ' " " " " '' 


MOROCCO'S efforts to re- 
schedule about $530m (£353m) 
In debt owed to commercial 
banks are being hampered by 
a dispute over whether the 
country's Central Bank should 
be a co-signatory to the final 
agreement. 

The 10 bank steering commit- 
tee of leading creditor banks, 
chaired by Citibank and Banque 
Natlonale de Paris, want to draw 
the Central Bank into the agree- 
ment because of Its Involvement 
In the country’s foreign 
exchange cash-flow. 

The banks also point out that 
the central bank signature would 
give them a greater security as 
the central bank maintains 
foreign exchange deposits 
abroad. 

Morocco has so far resisted 
the banks' request on the 
grounds that it would be an in- 


fringement of the country's 
sovereignty, but the basic terms 
of the refinancing have other- 
wise been agreed in principle 
and a compromise is likely to 
emerge shortly. 

The banks have offered to re- 
finance 100 per cent of the prin- 
cipal debt owed to them which 
fell due in the last four months 
of 1983 and 90 per cent of the 
principal which falls due in 
1984 over an eight-year period 
with three years’ grace. 

The kingdom will pay a mar- 
gin over the interbank rate of 
13 per cent on the amount re- 
scheduled, which amounts to 
8530m. 

The kingdom's foreign trade 
deficit declined by a quarter 
during the first eight months of 
last year, to just over S900m, 
with imports surging by 15 per 
cent to just over $lbn. 


Western banks to drastically 
reduce interest rates and com- 
missions ou all new loans and 
reseed tiling packages involv- 
ing Latin America. 

It also recommends coun- 
tries allocate no more than a 
“reasonable percentage” of 
their export earnings to debt 
service payments. 


However, the IMF has stop- 
ped disbursements on its loon 
and the new Government is to 
seek a fresh agreement with 
the Fund. 

At last week’s meeting Sr 


GrlnBpun specifically stated that 
Argentina would keep interest 
payments up to date on the 
bridging loan and on the 
51. 5 bn medium-term loan also 
granted by the banks last year. 

Only $500m of the medium- 
term loon has so far been dis- 
bursed. Interest arrears on 
Argentina’s $43.6bn foreign debt 
total $2.9bn. 

Argentina has already repaid 
$550m of the bridging loan. If 
it repays the next $3 50m 
according to the new schedule 
on February 15. the outstanding 
balance will be reduced to 
5400m. 


Pern set to reopen talks 
with hanks in New York 

BY DOREEN GOLE5PIE IN LIMA 


THE International Monetray 
Fund, after some scepticism, 
has accepted Peru’s new 
economic programme for 1984- 
1985 and fresh refinancing 
negotiations with commercial 
banks are expected to begin in 
New York at the end of the 
month, according to Sr Carlos 
Rodriguez Pastor, Peru’s 
Finance Minister. 

However, Peru has failed to 
reach agreement with the IMF 
on the renewal of its three-year 
SDR 650m (£ m) extended 
fund facility which was sus- 
pended last year because the 
Government failed to meet 
targets. 

Instead, a technical team 
beaded by Mr Brian Jensen, 
Central Bank manager, is in 
Washington negotiating an 18- 
month standby credit for 
SDR 300m. 

According to local reports 
Peru had rejected IMF require- 
ments for an immediate 


devaluation of 20 per cent of 
the sol against the dollar before 
signing a new agreement. 
Peru's main target is to reduce 
the public-sector deficit from 
10.3 per cent of GDP to under 
4 per cent 

In a speech broadcast in Lima 
on Thursday, Sr Pastor outlined 
the new economic programme 
which implies acceptance of the 
main IMF terms. The pro- 
gramme includes new cuts in 
government spending, including 
defence purchases and public 
investment. 

The mini-devaluation of the 
sol is to continue on a daily 
basis. The central bank, how- 
ever, is to eliminate the prac- 
tice started last August of pre- 
announcing a rate three months 
in advance which economists 
see as an indication of a pos- 
sible devaluation before the end 
of the quarter. Sr Pastor also 
said interest rates would become 
more realistic 



To help Rayovac Micro Power ctm) Corporation 
(world leaders in micro-power batteries) establish 
their first manufacturing plant outside the United 
States, Washington Development Corporation 
produced a Complete Relocation Package. 

This specially prepared package included 
comprehensive information on schools, 
housing, transport, recreation, the arts and 
workforce in Washington. 

If you want to boost your success , phone or 
write to Norman Batchelor, 

Washington Development Corporation, 

Usworth Hall, Washington, Tyne & Wear. 

Tel: (09 1)4 16 3591. 

Telex: 5372 10 DC WASH G. 

^Washington. In a word, success! 


Hesse Greens support 
SPD on state budget 


BY JAMES BUCHAN IN BONN 

WEST GERMANY’S Greens (envi- 
ronmentalists) took a first tentative 
hold of political power at the week- 
aid when the party in Hesse voted 
narrowly to support the minority 
Social Democrat government in toe. 
state. 

At a passionate party 

congress in the village hall of 
Usingen, north of Frankfurt, a tiny 
majority of the 800 delegates voted 
to permit their seven state deputies 
to vote with the state government 
on its budget for 1983, which has 
still not been passed. 

The decision, taken despite the 
furious opposition of the party fed- 
eral executive and the raucous op- 
ponents of concessions (known in 
Greenspeak as "Fundamentalos”), 
is by for the most important taken 
by the party in its four years of ex- 
istence. 

Herr Holger Bomer. the SPD act- 
ing Prime Minister (known in his 
own party as “the fat man”), en- 
tered negotiations with toe Greens 
last November to try and push the 


legislation through the Landtag 
which has been hung slice the ecol- 
ogists were elected in September 
1082. 

In five rounds of negotiations, he 
skilfully manoeuvred toe deeply di- 
vided Green deputies away from 
such demands as the immediate 
closure of the Bibhs atomic power 
station or the re-afforestation of the 
new Frankfurt runway. 

Even non-Fundamentalos admit- 
ted that toe negotiations had pro- 
duced feeble results but speakers 
such as Herr Hubert Kieinert and 
Herr Joseph “Joschka" Fischer, 
Bundestag deputies from the state, 
argued powerfully that political re- 
sponsibility was toe only way to 
save the party from eventual ex- 
tinction. 

“We’re supposed to be political 
yeast,” said Herr Karl Kerschgens. 
who led the negotiations with Herr 
Bdrner. Ton cant leave the yeast 
in the fridge." The Fundamentalos 
argued that the party would lose 

grass-roots support ' 


HK police arrest 172 

BY ROBERT COTTRELL M HONG KONG 


HONG KONG POLICE have arrest- 
ed 172 people, mostly youths, on 
charges relating to Friday night's 
riot in tiie colony’s Yaumatoi and 
Mongkok districts. 

The disturbance lasted some five 
hours, with an estimated 10,000- 
strong crowd thronging local 
streets. Shops were looted, 27 vehi- 
cles damaged, police stations 
stoned, and an at- 


tempt made to bum down a local 
government bunding. 

It was tiie worst civil unrest in 
Hong Kong since 1967. ' 
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WORLD TRADE NEWS 


UK to press protest 
in computer licence 
row with U.S. 

BY CHRISTIAN TYLER, WORLD TRADE EDITOR, IN LONDON 


THE BRITISH Government is pre- 
paring further protests about al- 
leged UH disregard of Britain’s ju- 
risdiction, over its own commercial 


Mr Norman Tebbit, Trade and In- 
dustry Secretary, wiE lead a delega- 
tion of officials on a visit to Wash- 
ington next month to try to resolve 
long-standing arguments about the 
way US. legislation is applied to 
companies registered in the UK, 
the so-calleti extra-territoriality is- 
sue. 

The problem surfaced again last 
week when It became dear that the 
US. insists on controlling the trans- 
fer of sophisticated computers be- 
tween British companies, even 
within the UK: 

Department of Trade and Indus- 
try officials and lawyers from IBM 
(UK) met last week after IBM had 
sent a reminder to 30 UK computer 
leasing companies about the need 
for US. licences. Licensing is part 
of Washing ton 1 *? to pre- 

vent militarily useful technology 
reaching countries such as the So- 
viet Union. . 


The US. Embassy in London ap- 
peared reconciled yesterday to the 
inevitability of another British dip- 
lomatic protest It said that the 
rules, however sensitive politically, 
have been in force for years and 
have never caused difficulty in 
practice. 

Ministers may be under pressure 
to react strongly this week, The UK 
Liberal Party’s trade and industry 
Spokesman, Mr Faddy Ashdown, 
said that the question is an issue as 
important as “dual key” control of 
US. cruise missiles deployed in 
He said Ministers ghouia 
strongly reassert British sovereign- 
ty and that the plans to raise the 
matter in the House of Commons. 

A separate but related question of 
Nato’s. supervision of technology 
transfer was raised yesterday by a 
report that the Pentagon is trying 
to get IBM’s personal computer 
added to fee Allies’ list of restricted 
exports. A Trade Department 
spokesman said, however, that vir- 
tually all computer products were 
already subject to licence under the 
last Nato agreement 


SHIPPING REPORT 


Gulf tanker tonnage ‘an 
albatross on the market 9 

BY ANDREW RSHER, SHIPPING CORRESPONDENT 


BUSINESS picked up on the 
tanker market last week, 
although there was little acti- 
vity from the Gulf, -where far 
too many ships are becoming 
available for the limited volume 
of demand for cargoes. 

The liveliest market was the 
Caribbean and the East coast 
of Mexico. There were also a 
number of fixtures from West 
Africa, including some VLCCs 
(very large crude carriers) for 
cargoes to Europe and the US. 
From the Mediterranean, how- 
ever, business was slight and 
rates stayed low. 

E. A. Gibson Shipbrokers 
said that trading conditions for 
shipowners from the Gulf area 
remained desperate. " The 
enormity of tonnage available 
overhangs the market like an 


albatross.” But unlike the pre- 
vious week, there were some 
VLCC fixtures from the area, 
mostly to the East. 

These Included a 230,000 ton 
cargo from Kharg Island, the 
Iranian terminal, to Japan at 
Worldscale 27 and one of 
205,000 tons to Singapore at 
Worldscale 29). There were 
no confirmed fixtures of VLCCs 
from other loading ports or for 
Western destinations. Cargoes 
up to 130,000 tons were 
arranged to Japan and 
Australia. 

Some improvement was seen 
in the bulk carrier market, 
noted Galbraith Wrightson, the 
emphasis being on Pan am ax 
vessels f 80-80,000 deadweight 
tons and able to pass through 
the Panama Canal). 
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2143 

9.9 
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UK 
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6.9 





Source: Eurostat 



W. German 
compressor 
sale to 
Pakistan 

AEC.TRi JSFUNKEN and Man - 

nesmann have won a contract 
worth over DM 65m (S23m) to 
supply gfx compressors to Pakis- 
tan, Renter reports from Frank- 
fort. 

AEG-Kani Turbine niabrik of 
Nuremberg will have a part of 
the contract worth DM 45m, with 

the balance going to Mannes- 
mann Demag. 

The compressors will be run by 
gas turbines with an output of 10 
MW and are doe to be delivered 
at the end of 1984. 

The compressors will be used 
to compen sa te lor slackening 
pressure at Pakistan’s largest na- 
tural gas Belli, 

Indonesian dam 
work to resume 

By Xierait Cooke in Jakarta 

WORK ON the £250m Mriea 
hydroelectric project in cen- 
tral Java will resume next 
month according to Mr 
Norman Lament, the British 
Minister of Industry. 

The project, whieh involves 
a consortium composed or 
Balfour Beatty and Boring of 
the LIE and SfcansJca and 
Asea of Sweden was post- 
poned by the Indonesian 
Government last year along 
with other projects in a move 
to reduce expenditure in the 
face of falling oil revenues. 

Mr Lomont, on an official 
visit to Indonesia, said there 
was an element of British aid ' 
in the renegotiated deal. 


Usinor signs 
steel contract 

THE STATE-OWNED steel 
group Usinor has signed a con- 
tract to deliver 409,090 tonnes of 
steel products worth more than 
FFr lbn ($U4An) to the Soviet 
Union in 1984-85, Heater reports. 

Ihe contract, signed on Janua- 
ry 11 in Moscow by M Raymond 
Levy, Usinor chairman, and the 
Soviet buying agency Promsyr- 
ioimport, is backed by a credit 
from the French export credit 
agency Coface. 


Swiss examine 
Fokker 100 jet 

SWISSAIR is evaluating the new 
Dutch-built Fokker 100 twin-jet 
as a possible successor to die 
DC-9-32 aircraft, John Wicks 
writes from Zurich. The Fokker 
model, which is intended to start 
test flights fen the spring of 1986 
and would probably be available 
for sale to airlines about a year 
later, offers three-class accom- 
modation for 100 passengers and 
costs SwFr 30m ($l&3m). 
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Federal 

Farm Credit Banks 
Consolidated 
Systemwide Bonds 


10.85% $633,000,000 

SERIES L-1986 

CUSIP NO. 313311 MA7 DUE APRIL 21. 1986 

Merest on the above issue payable April 21, 1984. and semiannually thereafter. 


11.65% $625,000,000 

■ SERIES E-1989 

CUSIP NO.313311 KT8 DUE JANUARY 23. 1989 
Interest onlhe above Issue payable July 23, 1984, and semiannually thereafter. 


.. Dated January 23, 1964 Price 100% 

TTie Bonds are the secured joint and several obligations of 
The Thirty-seven Federal Farm Credit Banks and are issued under the 
authority of the Farm Credit Act of 1971 . The Bonds are not Government 
- obligations and are not guaranteed by the Government. 

Bonds are Available in Book-Entry Form Only. 

Federal Farm Credit Banks 
Funding Corporation 

90 William Street, New York, N.Y. 10038 ^ 

Peter J. Carney 
President 

7fifeawKKmceTOnf appears as a matter of record only 



Renault hangs on to lead in Europe I '' ineBiI1 

° r threatens 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


THE RACE between Ford and 
Renault * the title of West 
European .Jr sales champion 
almost ended in a dead heat. 
But Renault has kept the mar- 
ket leadership it has held since 
i960 by a nose. 

According to authoritative 
estimates circulating within the 
industry, as few as .10,000 cars 
separated the two companies as 
the chequered flag came down. 
Renault, the French state-owned 
group, is estimated to have cap- 
tured 12.6 per cent of the 1983 
European car market with sales 
of 1.319m. Ford of Europe 

achieved 12.5 per cent with 
registrations of 1.308m. 

As late as the Frankfurt 
Motor Show in September, Ford 
believed it had won the race 
and by the end of October it 
was still in the lead with a mar- 
ket share of 12.7 per cent 
against Renault's 12.4 per cent. 

Ford can take come consola- 
tion from the fact that it had its 
best-ever European car market 
penetration, moving up from 


EUROPEAN CAR MARKET 
SHARE 
<%> 



1983 

1982 

Renault 

12J» 

144 

Ford 

125 

123 

Fiat 

12.0 ■ 

T23 

VW-Audi 

11.9 

11.9 

Peugeot 

11.7 

123 

General Motors 

113 

95 

Combined Japanese 

10.1 

95 


12.3 per cent in 1982 witb a 6.1 

per cent increase in unit sales. 

In contrast, Renault's market 
share slumped from 14.4 per 
cent in 1982 and itjs volume 
sales by S.9 per cent. The group 
was the only major car 
producer in Europe to suffer a 
volume sales decline last year. 

The industry estimates 
suggest West European car 
sales rose by 4.7 per cent to 
10.5m in 1983. The Jostling for 
position at the top of the manu- 
facturers league continued 
throughout the year ultimately 
only 1.4 percentage points 


separated the top six com- 
panies. 

Fiat was in third place with a 
12 per cent share, down from 
12.3 per cent in 1982. The 
Volkswa.-^en-Audi group main- 
tamed an 11.9 per Cent penetra- 
tion but Peugeot-Cltroen-Taihot 
dropped from 12.3 per cent to 

11.7 per cent 

General Motors, using the 
Opel and Vauxhali badges In 
Europe, continued to make 
gains and Iasi year pushed its 
share up from 9.6 per cent to 
1122 per cent. 

The Japanese also had a good 
year in Europe, pushing their 
combined market penetration 
up from 9.5 per cent to 10.1 per 
cent in 1983 as a result of a 

10.7 per cent increase in unit 
sales. 

Reuter adds from Peking: 
American Motors have inaugu- 
rated a joint venture with 
China to make four wheel drive 
vehicles in Peking. Production 
of a new Jeep will start in two 
to four years. Chen Muhua, the 
Foreign Trade Minister opened 


the S51m venture yesterday at 
the Jeep factory- previously ran 
by Peking Automotive Works, 
the Chinese partner. 

It will initially make about 
70 Chinese-designed SJ212 Jeeps 
a day for the domestic market. 
Later it will start manufacturing 
a second-generation BJ213 Jeep, 
using four-cylinder engines now 

produced by AMC, Mr Tod 
Clare, AMC rice-president said. 
In the original contract signed 
in May, 1983, this Jeep was not 
to be produced for seven years. 
The joint venture is the largest 
in the machine building industry 
and plans to challenge Japan's 
dominance of the Far East 
four-wheel-drive vehicles mar- 
ker, the world's largest. 

In Detroit, General Motors 
said it was considering manufac- 
turing small cars for export 
from South Korea in association 
with Daewoo. Since 1978 GM 
has had a 50 per cent partner- 
ship in Daewoo Motors. Neither 
company has yet given final 
approval to the project. 

GM sales aim. Page 16 


Singapore airline wins 
more Pacific flights 


Blow to Airbus as Egypt 
opts to buy Boeing 767 


BY CHARLES RICHARDS IN CAIRO 


BY CHRIS SHERWELL IN SINGAPORE 


SINGAPORE International Air- 
lines is to increase its trans- 
pacific services through Hong 
Kong from five to seven a week 
following agreement with the 
British Government 

The agreement concludes two 
years of negotiations. SIA has 
also been arguing with the US. 
Civil Aeronautics Board and 
competing U.S. airlines over its 
bid to increase flights through 
Tokyo to Los Angeles. 

Under last week’s accord SIA 
will add two more flights to 
Honolulu and San Francisco via 


Hong Kong to make its total 
number of U.S. flights 13 a 
week. It will give up its daily 
flight to Hong Kong via 
Bangkok and relinquish its 
right to carry passengers be- 
tween Tokyo and Hong Kong. 

Cathay Pacific, the "Hong 
Kong airline, will continue with 
its present flights to and 
through Singapore, so that the 
two airlines will now operate 
the same number of services. 
Provision has been made for 
each airline to operate seven 
additional services a week when 
There is sufficient demand. 


EGYPTAIR. the national 
carrier, has agreed lo buy three 
Boeing 767 widebodied air- 
liners. dashing hopes for Airbus 
Industrie's rival, the A310. 
An Egypiair spokesman said 
that the three Boeing 767- ER- 
200, the extended range version, 
would cost over $160m. 

Delivery is expected in July 
and August. Egyptair also has 
an option on two more of the 
aircraft The order, though 
modest was strongly contested 
by Boeing and Airbus Indus- 
trie, the European consortium 
involving France, West 
Germany, Britain and Spain, 
which are locked in battle for 
the market in medium- and 


short-range wide-bodied air- 
craft. 

Although Airbus is said to 
have offered better price and 
financing terms, Egyptair says 
it chose Boeing because the 767 
has a greater range. Hie U.S. 
Eximbank is providing export 
cover for up to five aircraft. 
Egyptair is considering buying 
two 747s for longer haul 
flights. 

Reuter adds from Paris: Air 
Inter, the domestic French air- 
line, has signed a contract to 
buy 10 of the new A-320 
medium-range airbuses — the 
150 sealer version — and has 
taken an option on 10 more. 


U.S. moves 
on grain 

By Nancy Dunne in Washington 

CONGRESSIONAL legislation 
demanding reciprocal treatment 
j for U.S. wines is threatening the 
Reagan Administration's at- 
tempt to head off new EC mea- 
sures against American grain 
i imports. 

The proposed Wine Equity 
Act directs the 1 U.S. trade rep- 
resentative to negotiate the 
elimination of tariffs and other 

harriers raised by wine export- 
ing countries. If a nation 
refuses after six months to 
lower its barriers, the President 
can order the same barriers 
against that country's wines. So 
far the legislation has attracted 
good support and seems likely 
to be passed in both houses. 

U.S. officials have warned 
that passage would not help 
reduce foreign barriers, but 
would create additional friction 
wKh the U.S.'s trading partners. 
They point out that low tariff 
levels on U.S. wines have been 
granted in return for conces- 
sions on other U.S. exports. 

The Reagan Administration 
has consistently attacked EEC 
proposals to limit imports of 
duty-free maize glutens and 
citrose pellets, saying that the 
market was “ bought and paid 
for with U.S. trade concession.” 
A limit on maize glutens nr im- 
position of a Cnmmuntv tax on 
certain oils will bring about 
immediate retaliation. Adminis- 
tration officials insist. Heading 
the list of poientional targets is 
European wine. Passage of the 
U.S. wine legislation would re- 
move an important bargaining 
counter. 

American winemakers have 
long argued that they are un- 
fairly penalised because they 
must pay several dollars a gal- 
lon in EEC tariffs. They com- 
plain that Community wine sub- 
sidies have been rising, from 
$60m in 1978 to S600m in 1982. 


WHEN YOU’RE A GENERATION AHEAD, YOU 
WONT BE A PRISONER OF YOUR IN-TRAY. 



DMA GENERAL INTEGRATED OFFICE AUTOMATION. 

When there's a vital decision to be made, the last place the relevant information should be buried is 

beneath a ton of mail in your in-tray. 

ELECTRONIC MAIL. 

With Data Generate CEO® Comprehensive Electronic Office, information is 
delivered electronically. Instantly And accurately. 

It includes a “certified mail" feature similar to Registered Mail that lets you confirm 
that communications have been seen by the intended 
party. And an “urgent" signal that flags important messages. 

But that’s only the beginning. 

i: TOTAL OFFICE AUTOMATION. 

The CEO® system automates just about every- 
thing in your office. CEO® electronic filing works the 
way you do. Its electronic calendar keeps tabs on 




trips, appointments and meetings- even confirming them all 

Of course, CEO® includes easy-to-use word processing. And everything is 
integrated with data processing for total decision support 

CEO® even has an exclusive button that lets you handle typical interruptions. 
And then returns automatically to where you left off 

DON’T THROW-AWAY YOUR EXISTING EQUIPMENT 

Best of all, instead of having to throw out your existing 
equipment to automate your office, you can build the CEO 
sykem around it Because it not only ties in with other Data 
General computers, but also ties in with the most widely-used 
mainframe and word processor 

Instead of having just a series of personal computers, 
each CEO work station becomes part of a global network, 
with access to data from IBM mainframes. 

So it really protects your investment! 

ALLFORLESS THAN £4,000 PER WORKSTATION. 

Data General's CEO system bnngs you all these benefits 
for less than £4,000 per user, depending on application. Find 
out more, complete the coupon today. 



Marketing Communications Ditfiaon. Data General Limited. 
Hounslow House. 724-734 London Road. Hounslow, Middlesex TW3 1PD. 
01-572 7455 Td like all the facts on CEO - the system that makes you a 
generation ahead. 
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NEW ENTERPRISE ZONE 
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VAT collection under scrutiny 


* 


• 10 years rate free • 100% Capital Allowances 

*22% Regional Development Grant 

• No Development Land Tax « EEC Benefits 

• Up to £8.000 per job for service industries 
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BY ALAN PIKE 




Ftione Don Btydon on 0642 222279 
or write A Name. Chief Planning Officer 
S Architect Vancouver House. Gurney Street 
Middlesbrough 751 1QP 


THE GOVERNMENT will re- 
examine the mf rliiiniwn lor col- 
lecting VAT on imports after cri- 
ticism that fhe present arrange- 
ments have fed to increased im- 
port penetration. 

In a strongly worded memor- 
andum to the National Economic 
Development Council this week. 


Notice of Redemption 


Continental Telephone International 
Finance Corporation 


8K% Guaranteed Debentures Doe 1986 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
February 15. 1971 under which the above described Debentures were issued, Gubank, N.A., as 
Trustee, has drawn by lot, tor redemption on February 1 5, 1984, through the operation of the 
sinking fund provided for in said Indenture, SI ,941 ,000 principal amount of Debentures of the 
said issue of the following distinctive numbers: 

COUPON DEBENTURES OF 11.000b PRINCIPAL AMOUNT OUTSTANDING 


B1S3 J 1 HO 2X86 -life 54 m 6519 7.118 9712 11982 15253 16139 16805 17556 18187 18G72 19247 

HU lixi 2XX8 4118 5412 6525 7:123 9714 12058 15257 16140 16806 17557 18191 18673 19248 

64 J2SI 2493 4138 5413 0526 7329 9717 12059 15258 16141 16818 17558 18192 18674 19252 

80 1225 2X94 4139 0429 6018 7.1S0 9746 12f(74 1B283 16143 16821 17584 18194 18675 19202 

Kl 1227 25*13 4142 5432 6051 7350 974X 12070 15298 18145 16822 17585 38195 18677 19277 

108 i:cm 2919 4238 0446 6052 7446 5*750 12076 10422 16146 16823 17586 18201 18683 19278 

Jin irm 2920 4244 5409 6554 7484 9751 12169 15426 16149 16825 17589 18206 18699 19281 

128 1363 2034 4276 5461 6555 7022 9704 12171 15423 18150 16826 17618 18210 18707 19282 

146 1360 2943 4310 5463 6556 7526 9755 12172 15440 16151 16827 17021 18212 18717 19283 

147 1.1M 2944 4015 5475 COW 7568 9884 12177 15444 16103 1682H 17623 18213 18718 19284 

148 1393 2965 4320 5486 6069 7569 938G 12180 15449 18158 16829 17642 18221 18719 19289 

]64 1395 2968 4354 5509 6570 7570 9X87 12321 15453 16161 16830 17644 18229 18720 19290 

17Q 1396 2974 4370 5510 6677 7071 9X88 12322 15464 16169 16831 17672 18236 18722 19291 

278 1441 2970 4373 5511 6579 7572 9918 12327 15474 16173 18832 17674 18237 18723 19296 

190 1442 2976 4374 5522 6580 7577 9919 12346 15476 16177 16833 1T676 18240 18728 19300 

J9I ]444 3007 4378 5525 65x6 7578 9922 124.32 15479 16178 16836 17677 18243 18736 19306 

394 1532 3052 4379 5527 65*7 7591 9925 12433 15487 IB 179 16840 17682 18251 18737 19307 

202 15.76 305-1 4380 5536 6588 7597 9926 12460 15495 16181 16863 J 7684 18259 18739 19313 

206 1576 3054 4385 5538 6589 7000 9927 12466 1549G 10182 16864 17687 18260 18741 19315 

212 1577 3055 4 :Ui* 5545 6591 7645 !*940 12470 15499 W1S8 16865 17689 18261 18743 19322 

213 1578 WKl 4.193 5565 601*4 774*1 9941 12017 10500 1U190 l« 8 fl« 17691 16263 18746 19327 

=16 1584 3077 4395 5567 6625 7748 9942 12619 15508 16192 IU867 17692 18268 18754 19328 

230 1590 3080 4398 5569 i'-KH 7755 9943 1262 L 15509 16194 16872 17694 18271 18755 19332 

237 1597 3085 4404 5576 K*M7 7756 9944 12689 15512 16202 16873 17702 18272 18759 19334 

504 1599 3086 4406 5580 6648 7758 10057 12763 15516 16280 16874 17703 18271 18770 19302 

305 J603 8087 4113 5612 6649 7768 10058 12764 15522 1*438 16875 17705 18274 18772 19361 

SQ 6 1633 30X8 4422 5613 6650 7769 10009 1276S 15528 10339 16882 17709 18279 18775 19368 

307 1636 3091 4426 5611 M>52 7774 10116 12766 155.16 16341 16880 17710 18280 18776 19375 

308 1664 3095 4441 5615 6653 7793 101 IN 13003 15543 16344 16892 17723 18281 18783 19379 

309 1667 3099 4444 5624 0660 7859 10119 13004 15561 16352 16894 17724 18288 18787 19381 

.116 16*18 3100 4415 5635 6661 7x60 10120 13112 15565 16363 16907 17725 18289 18794 19383 

343 1695 3101 4448 5639 6663 7862 10123 13114 15572 16366 169 15 17726 18295 18902 19403 

34G 1709 3108 4463 5641 GtiTl 7x77 10129 13120 15573 16368 16924 17730 18297 18803 19414 

347 1710 3111 4480 5648 66X7 TxxO 10137 13121 15586 16369 16948 17731 18305 18605 19416 

427 1712 3123 4604 5652 66 X 8 7881 mi3H 13356 15587 16370 10949 17737 18306 18818 19417 

448 1719 1131 4406 5061 6690 8217 10140 13416 10589 16375 16950 17738 18308 18820 19419 

451 17=0 3132 4608 5665 6696 8238 10141 13434 15592 16376 18953 17739 18315 18834 19421 

460 1752 3142 4645 5664 6696 8=64 10144 13152 15595 16377 16957 17743 18316 18830 19428 

462 1761 2143 4647 5669 6710 8265 JU164 13454 10601 16378 16962 17744 18321 18837 19429 

461 1745 3145 4652 5*170 R711 K3T7 miH7 13558 15608 16379 IG965 17745 18326 18848 19430 

473 17X1 3117 4*154 5682 6730 8463 10173 13059 15614 16392 16972 17747 18329 18854 194:13 

479 17X2 3148 4*160 5771 H733 K404 10174 13001 10025 16419 10973 17749 18333 18855 19436 

486 J783 3I5*i 467S 0772 6666 8406 10178 13874 15*11 16424 IU974 177S9 1X338 18865 19437 

491 1784 3153 4099 5777 HXOT 8440 101X8 13675 15*19 1D433 16975 17768 18348 18878 19443 

493 1X01 3158 47UK 5778 6X0X M444 10190 13996 15644 16439 16978 17776 18351 18879 19444 

494 1803 3174 4713 5x75 6 x 12 X45M 10196 145-19 15649 16440 16987 17781 18372 18884 19447 

497 1X04 31 Kl 4714 5X76 6KS1 K104 10320 14558 15650 16441 17000 17787 18375 18885 19459 

502 1X14 .1187 4717 0X81 6640 H408 10326 14061 15652 16459 17007 17793 18376 18891 19460 

006 1817 31X8 4720 0M94 6844 8470 10332 14068 15653 16460 17012 17795 1X377 18885 19468 

509 1X18 3189 4726 5907 6852 X478 10346 14572 15657 16465 17015 17799 16382 18905 19474 

OIL 1X19 3197 4731 5915 0*54 84X1 10492 14079 15658 ]K466 17020 17806 18385 18907 19477 

522 1X21 3200 4733 5920 HXGO 8484 10839 14587 15B59 16488 17022 17808 18393 18927 19486 

52T 1828 3202 4740 0914 «*i« 8494 10711 14588 15662 16470 17032 17811 18398 18934 19501 

530 1829 3218 47GC 5927 *1**i7 8607 10712 14098 15663 16474 17033 17812 18400 18936 19504 

532 1X36 3250 4767 5929 0H2S 8649 10720 14602 10665 1647G 17034 17818 18403 18948 19506 

53U 1839 .3270 4788 5931 6 P 20 8651 1 «W 2 14603 10668 16488 17030 17x20 18405 18968 19509 

075 1848 3282 4709 5938 11927 8655 10834 14604 107=1 16489 17039 17821 18406 18871 19519 

579 1800 3284 477 | 0942 6931 8689 11070 14606 15736 16496 17041 17822 18407 18972 19522 

581 1803 3286 4772 0944 A932 H 8 H 8 11245 14607 10738 15497 17042 17823 18417 18974 19525 

582 1807 32M 4775 5947 C94H 8902 11319 14608 15739 16498 17«l«l 17X24 18431 18995 19531 

0X3 I860 3291 4776 0948 G949 8910 11323 14 COS 15747 16514 17064 1781T 1B112 16008 19536 

601 1862 3292 4786 5949 5W11 8928 11*11 14010 15752 18522 17069 17853 18441 19009 19540 

626 1948 3297 4792 595G 6957 9020 11333 14617 15753 16527 17072 17865 18450 16010 19542 

641 1949 3298 4796 5857 <1971 91KB 31340 14638 15154 10528 17073.17860 18451 .19021 19500 
658 1951 3444 4834 5960 697= 9036 11343 .14630 15703 10633 17078 17802 18456 19023 18064 

757 1952 3476 4835 5962 H977 »M0 11345 14*12 15764 10534 17079 17866 18459 19024 19559 

787 19X4 3479 4816 6SB2 «W7S 9014 M346 14634 USAS' IttWl lTSHT UU7B 19025 19561 

808 1989 3433 4839 59X3 6979 9103 11428 14638 15770 l*i5!« 17082 17868 18482 19031 19664 

810 1990 .1495 4841 5984 6983 9111 11429 14636 15771 16537 17085 17880 184*1 19037 19569 

811 1995 3503 4843 5X85 69X8 9122 11430 14653 15775 10540 17089 17884 1X484 19045 19571 

812 SKi ll 3507 4X54 6182 6992 9124 1 1440 14656 15778 1U556 17090 17866 18186 IBOGO 18579 

813 Z.1T23 3GW 48R4 61x6 6 WM 9126 11442 146*1 15789 16501 17097 17902 18493 19051 19605 

824 2024 :ft09 487 1 01X7 tfJWG 9128 11447 14604 15807 16068 17100 17907 18506 19052 19613 

825 2026 3513 4876 til XX 7nnT, 9135 11451 14607 15809 1U581 17138 17914 1X509 19061 19623 

837 2029 3516 493:1 6189 TOUli 9137 11452 146R3 15811 16582 17169 17920 1X531 19062 10624 

838 2033 3524 4917 6190 7011 9140 11433 14696 15812 16583 17171 17923 18532 19074 19*126 

840 2035 :( 0 «l 4939 6192 7ni9 914! 11461 34699 15633 16589 17172 17929 18533 19077 13027 

841 213H 3670 4«4l 0193 TUffll 9145 11462 14705 15*W 10390 17173 1T932 18542 19078 19*18 

812 2139 30715 494C 6IS1 7HJI 9149 11405 14708 15896 16593 17181 17940 18540 19079 19734 

873 215H 3077 49*11 0195 7022 9172 11407 14709 15897 16594 17183 17941 1X548 19086 19746 

874 2109 :W78 4902 0207 7023 0175 1I4C8 14713 15898 16597 171H4 17944 18554 19087 19749 

875 2181 3690 4961 6211 71129 M1X3 11478 14716 15900 16604 171X8 1T957 18561 19090 19750 

876 2183 3703 49*59 0212 7034 9 ] 86 11480 14718 15910 16606 17200 17902 18569 19097 19753 

877 2190 3705 4971 0213 7(118 9193 11481 14730 15918 16012 17219 17971 18070 19099 19755 

878 2191 3714 497= 6211 7054 9199 114X3 14772 15920 1B016 17224 17972 18571 19106 19765 

879 2195 3737 4987 0215 71 >65 9203 11484 14858 15923 10021 17225 17987 18576 19117 19767 

881 2198 3718 4990 6216 7006 9210 114X6 148C1 15921 10030 17226 179X9 18577 19135 2*1005 

936 2203 :I749 5006 0218 7081 9221 11492 14873 15*11 10*534 1T22T 17991 18578 19140 20006 

938 2204 3751 5031 6210 7UH4 9222 11522 14875 15937 10U42 17253 17995 18579 19146 20057 

940 2=05 3754 5032 (1221 70«7 9223 1152:) 14883 15942 16049 17257 37896 18580 19147 20000 

1004 -£*06 11757 5033 6222 71189 9224 11524 14910 15944 16054 1727:1 1X002 18581 19150 20073 

1008 2207 3815 5U38 6230 7096 9239 11554 1491.1 15946 10656 17271 18010 18582 19153 20070 

1009 2247 3878 5U41 62:19 7099 94IIB 115X1 14920 15947 1*1057 17279 1x011 18589 19156 20077 

1010 2252 3881 5075 6275 71*1 9413 11582 14928 15950 16659 172X7 IWCfl 18S9L 19158 20081 

1015 2316 3X86 5102 0287 7112 9401 115X4 14930 1595L 16664 172X9 1X027 18583 19159 20090 

1017 2333 3890 5105 *12X8 7113 9403 11091 14931 15904 16666 17370 18*19 18594.19161 20091 
101 !) 2371 3947 51*ix 6292 7135 9404 J1593 14936 36U65S 1(1671 17384 18045 18095 19162 20092 

10: 11 2489 3948 5177 *13(19 7143 9475 11594 14940 lWW 10077 173x7 18040 18597 19108 20096 

1034 2493 3919 . r »l?X 0310 THU **4«0 11598 14949 16041 10080 17:189 1X047 JX0OO 19175 =0101 

1037 2523 395*1 517U 0323 TI5»i 94X2 11600 14961 16043 1U0B0 17390 18048 1X610' 191X0 20103 

1041 2614 3951 5181 0135 7104 94X3 11002 14952 16046 166x6 17405 18060 18612 19183 =0105 

1056 2615 3952 519T. 63-M 7105 9495 11605 14964 16000 16689 17412 18071 18613 19185 20112 

1070 2023 395*1 5203 6312 7106 8503 11607 14986 16062 16691 17443 18068 18014 19187 20114 

1071 2626 IftliiT 52114 6390 7172 9506 11023 15017 10054 16702 17413 1X1*90 18GI5 19186 20115 

1072 2638 390X 5205 IUIII 7174 9519 11030 15018 10065 16715 17451 18099 18617 191B9 20119 

11173 2*19 3909 5225 6403 7173 9522 11034 15032 1U0H8 1H710 17452 18102 18619 19192 20123 

1076 2643 3978 5237 6406 7235 9523 1171(9 15173 1U069 16719 17455 18103 18620 19193 20124 

1*178 2U61 3979 5201 64(17 7246 9529 11750 15175 16071 1B720 17462 1B104 18621 19194 20125 

1091 2668 39*1 5204 04*1(1 7249 9533 11755 15176 16072 16724 17487 18108 18622 19197 20126 

1092 2668 38X8 5268 6409 7250 9534 11760 15179 16080 16725 17469 18113 18632 19199 20127 

1083 2670 4019 5268 6432 7253 9550 11761 15189 16083 16743 17471 18118 18633 19200 20156 

1094 2671 4030 3276 6434 7254 9554 11764 15191 16084 1G744 17473 18120 18615 19201 

1102 2087 4045 5290 6439 7271 8556 11866 15192 16085 16745 17474 18125 18649 19202 

1109 2760 4U49 5292 6478 7273 9578 11870 15193 16086 16748 174X3 18134 18651 19203 

1113 2773 4050 5297 6179 7287 9580 11897 15213 10087 16750 17491 18141 18653 19208 

1117 2775 4051 5303 04 x 3 72»» 95X1 11818 15214 16099 16756 17494 18147 18656 19212 

1120 2785 4065 5327 6494 7290 9593 11919 15217 16100 16764 17499 18154 18658 19215 

1142 2791 4009 5365 0498 7291 9597 11921 15220 16103 16770 17604 16155 1X659 19217 

1143 2797 4089 5395 6505 7297 9599 11922 15241 16111 16781 17511 18171 18662 19218 

11X5 2X03 4**92 5397 0514 7299 9601 11924 15243 16112 167X4 17529 16180 16665 19225 

1177 C813 4095 54U3 6515 7300 9693 11928 15244 16119 16787 17530 18181 186 66 19236 

1178 2817 4096 5409 6518 7312 9696 1)930 15251 16128 16804 17536 18186 18667 19243 


The Debentures specified above are to be redeemed for the said sinking fund at the office of the 
uatee, 111 Wafl Street, in the Borough of Manhattan, Tbe Cky of New York, State of New Yotk. 


Trustee, 111 Wall Street, in *he Borough of M anhatt an, The Qty of New York, State of New York, 

the main offices of Citibank in Amsterdam, London, Paris, Frankfurt/Main, Milan or Brussels or 
at the office of K rediet bank S.A. Luxetnbourceoise in Luxembourg, as the Company's paying 
agents, and will become due and payable on February 15, 2984, at the redemption price of 100 


percent of the principal amount thereof plus accrued interest on said principal amount to such 
date. On and after such date, interest on the said. Debentures will cease to accrue. 


The said Debentures should be presented and surrendered at the offices set forth in the preceding 
paragraph on the said date with all interest coupons maturing subsequent to the redemption date. 
Coupons maturing on February 15, 1984 should be detached and presented for payment in the 
usual manner. 


For CONTINENTAL.TELEPHONE INTERNATIONAL FINANCE CORPORATION 

By CITIBANK, N JL, 
Trustee 

January 16, 1984 


TWA to and through the USA 


Los An 


the council's knitting economic 
development committee said the 
US's postponed accounting sys- 


tem (PAS) for VAT is '‘equivalent 
to as undated interest-free loan 
to importers financed by the Ex- 
chequer." 

Under the UK system a trader 
buying goods from overseas sup- 


pliers becomes liable to VAT on 
clearance from customs. But 
PAS allows settlement of this lia- 
bility to be postponed umfl the 
next quarterly VAT return. 

An EEC draft directive has 
proposed harmonisation of \AT 
payments on imports along the 
lines of the UK's PAS approach. 


wqnitcSs R 


WONG’S INDUSTRIAL (HOLDINGS) LIMITED 


Pace of consumer 
spending points to 
sustained recovery 


NEW ISSUE 


of 75,000,000 Ordinary Shares 
at HK$2.35 per Share 


BY PHILIP STEPHENS 


Underwritten by 


SPENDING IN Britain's shops and 
stores shows no signs of abating af- 
ter last month's record Christmas 
trading, according to a joint Confed- 
eration of British Industry - Finan- 
cial Times survey published today. 

The monthly survey of the dis- 
tributive trades shows that sales 
volume in December exceeded ex- 
pectations, with a balance of 50 per 
cent of respondents reporting in- 
creased sales compared with a year 
earlier. (The balance represents the 
number of companies with higher 
sales minus those with lower lev- 
els). 

More significantly, a balance of 
4? per cent of the 509 companies 
questioned expects the volume of 
sales in January to be above those 
in the same month of 1983. 

This does not necessarily imply 
an absolute increase on December 
since there was a drop between the 
two months in 1983, but it does lend 
weight to other evidence showing 
that the consumer-led recovery re- 
mains strong. 


Orders placed by distributors 
with suppliers are expected to show 
a significant increase in January. 

Retailing once again emerges as 
the most buoyant sector of the dis- 
tributive trades, with a balance of 
65 per cent reporting higher turn- 
over in December and forecasting 
further gr ow th this month. 

The survey shows a healthy bal- 
ance of 55 per cent of companies in 
wholesale distribution reporting a 
rise in the volume of sales last j 
month, although that figure is ex- 
pected to fall to 41 per cent in Janu- 
ary. 


SCHRODERS & CHARTERED LIMITED 
JARDINE FLEMING (SECURITIES) LIMITED 


Wong's Industrial (Holdings) Limited is a company incorporated in Hong 
Kong, whose principal activities are the manufacture of printed circuit 
boards and of electronic products for original equipment manufacturer 
customers mainly in the United States and the United Kingdom. 


The 300,000,000 Shares in issue are listed on the principal Stock 
Exchanges in Hong Kong. 


Motor traders reported a slight 
decline in turnover last month, but 
for the first time since the new reg- 
istrations boom in August they ex- 
pect a modest increase in January. 

The survey is the sixth since the 
series was started in July last year. 
Overall, it gives encouragement to 
Government forecast that the eco- 
nomic upturn will he sustained at a 
steady pace this year. 
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Inveresk 
to close 
four paper 


mills 


By Andrew Fisher 


Why the Hong Kong 
Government made 


C-P INVERESK, the UK papermak- 
ing subs idi ary of Georgia Pacific of 
the US, is closing several of its pa- 
per mills after mating heavy losses 
on same activities. 

In a statement which gave no de- 
tails of how many jobs would be af- 
fected or of the size of the losses, 
the company said it planned “the 
imminent closure" of four mills in 
England and Scotland. 

Georgia Pacific acquired Inver- 
esk for Elm in 1981. The UK compa- 
ny. which makes fine papers, as 
well as papers for packaging and 
specialised uses, was losing heavily 
then. It made £8.8m loss in 1880 be- 
fore tax. 

The UK company said the latest 
losses were mostly due to adverse 
factors outside its control, inrinding 
exchange rate movements. These, 
and the state of the UK economy, 
“have marie it increasingly difficult 
for UK paper manufacturers to re- 
main competitive." 

It said there was "no immediate 
prospect of these losses being sub- 
stantially reduced.’’ Included in the 
planned closures will be the Witch- 
ampton paperboard mill in Dorset, 
the Woodhall paperboard mill and 
the finishing operation at Lochmill 
both in Scotland. 


London’s Barbican its 




TTT 


Lonrho attacks 


Fraser inquiry 


By Alison Hogan 


Like the Hong Kong Government, many people 
have already held a presentation at the Barbican. 

Or an exhibition. Or a conference. Or any 
combination of all three. 

And we can confidently claim they’ve been 
very successful. But thaft hardly surprising 

After all, the Barbican^ right in the heart of the 
City of London. And London^ not just a great place 
to do business. Itfe a great place to relax in, too 
Then, the Barbican Centre for 
Conferences has all the facilities and 
equipment that any conference 
organiser could ask for. It will wel- 
come 2,000 delegates. Or just 10. 

IPs got loads of effective exhibition space. 

And, of course, its part of a develop- 
ment that houses the famous new arts 
centre. Music, drama, cinema, art galleries 
everything to please the cultivated mind. 

If you want to be confident of success 
with your next conference, plan on booking 
the Barbican. 





Cf tar ta 


THE DEPARTMENT of Trade in- 
spector investigating recent share 
dealings in House of Fraser, the 
Harrods stores group, has been cri- 
ticised by Lonrho, Fraser's main 
shareholder, for not questioning 
any Lonrho directors and lor dels - 1 
fog publicati o n of the report 

The report may not be published 1 
before March when Fraser's animal | 
results are announced. 

An inspector was appointed to de- 
termine whether Lonrho, with a 
29.9 per cent stake in Fraser, had 
arranged a “concert party" with oili- 
er shareholders, to try to gain con- 
trol of the stores group. 

Lonrho is m a kin g its own inquiry 
in the share dealings and is seeking 
an explanation of the purchase of 
2m Lonrho shares by the Kuwaiti- 
owned Gulf Fisheries the morning 
before the Trade Department in- 
spector was appointed. 



Botican Centre (xConmaces 

OT- 3* LOUD O’* 


-in Sendiwy our free book 
| about the Barbican* _ 


Barbican 


I To: The Conference Director, 

| Barbican Centre for Conferences, Barbican, 

I London EC2Y 1 8DS. Telephone: + 441 638 4141. 

I * Please send me my free book. 
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non-stop 


See your 



Direct 747 service every day (except Tues & Wed) from Heathrow, departing 11.30, arriving LA 14.35. 

Easy connections to San Francisco. TiAA flies to over 50 US cities. 

See your TWA Main Agent Ybute going to like us 
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Peak supply gas field in 
deal nears completion 


BY DOMINIC LAWSON - 

AN AGREEMENT on the develop- 
ment of a North Sea gas field - the 
South East Indefatigable - which 
will supply the UK only at times of 
peak demand is close to being con- 
cluded, It is the first time that Brit- 
ish Gas has negotiated terms for a 
peak supply gas field which it does 
not itself operate. 

The deal has only become possi- 
ble after prolonged consultations 
with the Inland Revenue, and a con- 
sequent change in tax law. The De- 
partment of Energy hopes that the 
deal between the British Gas and 
the licensees, led by Shell UK, will 
be a model which will encourage 
the development of other peak pro- 
duction gas fields. 

The deal comes at a time of anx- 
iety about falling gas production in 
the UK sector of the North Sea. 
British Gas is currently negotiating 
with Statoil of Norway to buy gas 
from the Seipner field. " 

The SE Indefatigable is in the 
southern North Sea, and according 
to brokers Scott, Goff, contains al- 
most 5001m cubic feet of gas. The 
field was discovered almost 15 
years ago, but it is only with the 
sharp increases in the price paid by 
British gas over the past few'years 
that the field has become a viable 



proposition for its licensees. Shell, 
Esso, Brrtofl and Allied Chemical 
Even so, the peak demand nature 
of the field means that the licensees 
will not be guaranteed regular in- 
come. They have therefore devised 
. a new form of payment in effect a 
"standing charge." This will be paid 
by British Gas at regular intervals 
whether or not any gas is actually 
produced by the field. 

This arrangement would have 
caused difficulties with the Inland 
Revenue, since Petroleum Revenue 
Tax (PRX) is levied only against ac- 
tual deliveries of oil and gas. 

The Inland Revenue originally 
proposed that PRT would be 
charged on gas actually delivered 
from SE TnHpfatTgahig at the p*v*fc , 
and insisted on iw'inHmg the stand* 
_ing charge, for tax purposes, in the 
delivered price. 


The effect of intermittent, high 
AnH iinfnrpraBtahle tax b ills was un- 
acceptable to the licensees. The In- 
land Revenue then agreed last 
month to tax the standing charge at 
the time h was actually paid to the 
producers, thus evening out the in- 
cidence of taxation. 

Scott, Goff estimates the capital 
cost of the field at EBOOm. This is 
more than twice the normal cost of 
developing a field of this size, and 
reflects the unusual problems of de- 
veloping a field for short sharp 
bursts of production. 

Although the price paid by Brit- 
ish Gas for the gas could be in the 
22p-23p per therm range typical of 
recent agreements with UK produc- 
ers, the capacity charge will com- 
pensate the Shell consortium for 
the unusually high development 
costs. 

• Brito il has made a significant gas 
condensate discovery on a well it 
bas drilled in North Sea block 
16/ 13 a. The well took six months to 
drill and extended to a depth of 
16,000 ft Demin ex, the operator, 
said it found an aggregate daily 
flow rate of 54.8m cu ft of gas and 
4,072 barrels of ofi. 

There is a possibility that some of 
the field may extend into the Nor- 
wegian sector of the North Sea. 


of yard 

By Mark Meredith 

BRITISH STEEL Corporation 
(BSC) is at the centre of a dispute 
over the future of the successful 
RGC offshore construction yard in 
Fife, Scotland, having promised to 
sell its 91 per cent share to two sep- 
arate buyers. 

One would-be purchaser is Tra- 
falgar House, while the other cl a im 
f y)TTM >5 from the minority share- 
holders in RGC, the Scottish Devel- 
opment Agency and the North Sea 
Assets Investment Trust run by Ivo- 
ry and Sime fund managers in Ed- 
inburgh. 

Both sides say they have under- 
takings from BSC for first refusal 
on the majority shareholding when 
it decides to divest its stake as part 
of Government policy to sell state 
assets to the private sector. Pro- 
tracted talks have so ter failed to re- 
solve the dispute. 

Minority shareholders fear that 
prospects for the yard could be lim- 
ited by Trafalgar, which wants to 
incorporate RGC with its Cleveland 
Redpath operation on Teesside. 

RGC has 900 workers and has 
emerged as the healthiest of the 
four offshore construction yards . 


Visnews advances 
plans for 24-hour 
cable TV channel 


BY RAYMOND SNOODY 

AN OUTLINE of what could be- 
come the first 24-hour continuous 
news channel for cable television in 
Europe has already taken shape at 
Visnews, the London-based interna- 
tional television news agency. 

The company has produced a half 
hour pilot tape which it is showing 
to potential cable operators in the 
UK and Europe. By the end of this 
month it will have been seen by all 
11 of the successful applicants for 
interim cable franchises in the UK 
and several cable operators in Ger- 
many. 

The head of the cable news proj- 
ect, Mr Ron Onions, said: "Reaction 
so far bas been good to enthusias- 
tic." Visnews believed it had solved 
many of the cost problems by not 
having presenters and unashamed- 
ly providing radio news with pic- 
tures and multilingual s ound 
tracks. 

The pilot tape uses the latest 
news pictures delivered by satellite 
and advanced computer graphics 
for weather and financial news. 

Mr Onions added: “It gives for the 
first time to the viewers news when 
they want it rather than news when 
the broadcaster decides to broad- 
cast it" 


The service, to be called World 
News Network, would be half an 
hour of news and features, continu- 
ously updated and retransmitted by 
satellite through the day and night. 

Visnews still has an open mind 
on whether the service should be a 
premium one or paid for by adver- 
tising. A timeless feature would be 
included, which cable operators 
could replace with local news or ad- 
vertising if they wished to. 

The company is owned by the 
BBC, Reuters and the Canadian, 
Australian and New Zealand Broad- 
casting Corporations. 

• The era of cable television in 
Britain begins today with the trans- 
mission of Mr Rupert Murdoch’s 
Sky Channel to 10,000 homes in 
Wiltshire. 

The channel delivered by satel- 
lite to the Radio Rentals network in 
Swindon, is the first challenge to 
BBC and ITVs control over general 
television entertainment 

It is also the first time that Mr 
Murdoch’s cable company. Satellite 
TV, which has been sending its pro- 
grammes to systems in Norway, 
Finland, Malta and Switzerland 
since 1962, has been able to deliver 
its signal to UK viewers. 
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Busiest year forecast 
for onshore drilling 

BY RICHARD JOHNS 


A RECORD level of drilling for oil 
and gas onshore in the UK with 62 
exploration and development wells 
planned, is forecast in a survey by 
Petroleum Information, the re- 
search information service. 

Last year, however, performance 
fell for short of expe c t ati ons- The 
number of wells started was 22, 
compared with more than 40 bud- 
geted for. 

"Possible reasons for this reduc- 
tion in activity are the continued 
snail's pace of the planning authori- 
ties in approving well locations and 
local groups who object to drilling 
for no valid reason;” .the survey 
says. 

It also suggested that some op- 
erators were not as “aggressive” on- 
shore as they were offshore. . 

With this proviso, it appeared 
that -1984 would be a "bumper year 1 * 
for drilling onshore the survey 
added. Heightened mteresk-was- re- 
flected by the fact that 1983 fejiw a 
record number of licencef^ssped bjr? 
the Department of Energy - wf. 
covering a total area of 16,000 
square kilometres. 


The number of operators in- 
creased 10 per cent and the area un- 
der licence 9-3 per cent 

Petroleum Information also pre- 
dicted a good year few drilling con- 
tractors, not least because relative- 
ly few rigs could drill deeper than 
6,000 feet. Seismic surveys planned, 
meanwhile, covered an area of 3,500 
square kilometres. 

British Petroleum had by far the 
biggest programme in prospect 
with 22 exploration and appraisal 
wells planned. In addition , there 
was the possibility of development, 
d rilling by BP at Wytch Farm, Dor- 
set, the biggest onshore producing 
field. 

Second most active should be 
Carless Capel and Leonard, which 
planned 10 wells - five exploration 
and five appraisal, In addition, it 
hoped to receive approval fordevet- 
oping the Humbly Grove oilfield, 
near Baan^Bke, Hampshire. 

■Onshore activity - Rep ort 1983-0; 

'TYWHSf T- KmjjfiEntifGBiil Ireicmd. 

'■ Available froth Petroleum Informa- 
tion Norman House 105-109, Stand, 
London WC2. Price £15. 



Thatcher tax cut hint 


BY IVOR OWEN 

HOPES OF further cuts in income 
tax during the lifetime of the pres- 
ent parliament were raised yester- 
day by Mrs Margaret Thatcher, the- 
Prime Minister. 

But in an interview on indepen- 
dent television she declined to give 
a pledge that a commitment to cut 
the overall tax burden - a central 
feature of her 1979 election cam- 
paign - would be honoured before 
the next general election. 

Mrs Thatcher, who described her- 
self as naturally cautious, refused 
to go beyond saying: “1 shall strain 
to make certain that is so." 


She emphasised a need to be real- 
istic in setting target dates for the 
attainment of policy objectives and 
said that some factors were not 
within the control of any govern- 
ment - 

She cited what she termed "the 
second world recession,” as an ex- 
ample of this when explaining why 
it had not been possible to honour 
another 1970 campaign commit- 
ment —to get public expenditure, as 
a proportion of the gross domestic 
product below that achieved by the 
last Labour government 


EUROFI (UK) LIMITED 

Following the successful programme of seminars held during 

1983 on access to European Community and UK Government 
funds, Etirofi ' (UK) Lamited are sponsoring an extended 
programme for 1954. ' 

The seminars will be held on the following themes at several 
regional business centres in addition to those held in London. 
European Community Research and Development Funds 
31 January 1984, Institution of Electrical Engineers 
UK Gover nment and EEC Financial Incentives for Commerce 
and Industry 

' 28 February 1954. Hnllam Tower Hotel, Sheffield 
14 March 1984, University- of Aston Manag e ment Centre, 
Birmingham _ „ 

18 October 1984. Piccadilly Hotel. Manchester 
European Community Finance for Commerce ana industry 
25 September 1984, London Business Sebool 
13 December 1984, London Business School 
UK Government Financial Incentives for Commerce and 
Industry . " 

4 April 1984, London Badness School 
European Development Fond 
21 November 1984, St. Ermin’s Hotel, London 
Making the Most of Europe— A Businessman's Guide to the EEC 
31 May 1984, The Goring Hotel London 

Fees for each seminar: £95 plus VAT 
For further infotiruxtionand reservations, contact : — 

EUROFI (UK) LIMITED 

Mrs. Gay Scott, Director. Eurofl (UK) Ltd. 

The Old Rector)’, Northill. Beds. SGiS 9 AH 
Tel: 076727 680 Tries: S49791 Eurofl 




The short answer is, you can’t. 

Any of these ladies or gentlemen could be 
about to commit fraud 

Quite possibly, with one of your credit 
cards. 

It’s a problem we at Hoechstknow all too 
well. 

After all, we’re one of the leadingsuppliers 
of film to Britain’s plastic card manufacturers. 

Credit cards are more convenient and 
flexible than cask _ 

Hardly surprising, then, that credit card 
holders are rapidly on the increase. 

So too, unfortunately, is fraud. And every 
year it costs the country millions of pounds. 

Is there anything we can do about it? 


One solution might be to laminate a 
photograph of the holder into the card. 

And, if a photograph, why not the signa- 
ture as well? 

You’ll be glad to hear we’re working on it 
right now. 

Cards with built-in memory 

But there’s an even more remarkable 
development on the horizon. 

Called, quite simply, the memory card, it 
could eventually make cash obsolete. 

Inside your bank card, a tiny microchip 
would note any transaction you made. 

Then automatically debit your bank 
account and bring it up to date. 
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Because only you’d know the card’s code 
number, security would be absolute. 

Science fiction? 

It’s happening in France at this moment 
and our French company is involved in the 
project. 

Of course, we can’t take all the credit. 

But we’re doing our best to make sure 
nobody steals yours. 



Hoechst 
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30,000 TEST TUBE SEEDLINGS GROW IN THE DERBYSHIRE WILDERNESS 


SEMICONDUCTOR FABRICATION 



Longnor’s garden centre without soil ^ ak j*! g “ a * ks for 

BV peter JH the chip business 


BY PETER MARSH 

THE AGRICULTURAL wilder- 
ness of Derbyshire's Peak Dis- 
trict is the unusual home of a 
new type of "garden centre'* 
in which plants are grown in 
test tubes. 

Set 300 metres above sea level 
and surrounded by windswept 
moors is a small laboratory run 
by two scientific entrepreneurs. 
Mr Martin Stokes and Mr Ashok 
Ranch hod 

Last April the pair set up a 
company. Microplants, to pro- 
duce seedlings with the tech- 
nology of tissue culture. 

The two men chose the iso- 
lated village of Longnor as the 
site of their laboratory. The 
enterprise attracted EEC funds 
aimed at enticing light industry 
to set up in rural areas. 

Mr Stokes, a botanist aged 36. 
and Mr Ranchhod, a 35-year-old 
geochemist, are growing in 
their tiny workshop about 
30.000 plants, none of them 
taller than a couple of centi- 
metres and some little bigger 
than a pin prick. 

The seedlings, which gain 
nutrition not from soil but from 
a specially prepared chemical 
cocktail, are packed into racks 
inside a couple of disused ship- 
ping containers fa which tem- 
perature and humidity are care- 
fully controlled. 

The plants grow in their own 
sealed and sterile " test tubes " 

■ — more accurately, small con- 
tainers used in the pharmaceu- 
ticals industry. 

Mr Stokes and Mr Ranchhod 
asm to sell this year 200,000 in- 
dividual seedlings, at an average 
price of 15p. Nurseries and pro- 
fessional garden centres will 
buy most of the products. 

The scientific duo also hopes 
to break new ground in the 
tissue-culture andustry by sell- 
ing plants directly to the public 
through mail order. In the next 
few weeks, with a series of ad- 
verts in a gardening magazine. 
Microplants will invite people 
to buy an unusual breed of pri- 
mula which is difficult to propa- 
gate with conventional methods. 

In total, the company plans 
to sell 200 different varieties of 
seedlings, ranging from exotic 
flowers such as orchids to her- 
baceous plants, trees and roses. 
The company is even working 

on test-tube forms of asparagus, 
potato and kiwi fruit 

Botanical tissue-culture offers 
gardeners an alternative to the 
traditional way of propagating 
plants. In this, growers take a 
cutting from a specimen and 
rear this in soil. 
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THE STAGES IN PLANT 
PROPAGATION 




But for some shoots this can 
be difficult or lengthy. With 
tissue culture, on the other 
hand, a single specimen can pro- 
duce 10,000 identical plants 
within a year to 18 months. 

What is more, Mr Stokes says, 
tissue culture guarantees that 


A huge bank of 
identical plants is 
produced in little more 
than a year 


each plant done takes on the 
same characteristics as the 
parent culture. In this way, gar- 
deners can be sure that they 
are rearing healthy, fast- 
growing specimens. 

In agricultural tossueculture, 
a worker dissects the parent 
plant to obtain a tiny portion 
of tissue from between the 
shoot and a leaf. 

After impregnation in a 
chemical medium, this produces 
within about three months a 
tiny specimen a couple of centi- 
metres high. This plant 
then be split into three or four 
individual seedlings. 

After this, propagation is 


quick, with each culture pro- 
daring a new set of clones with- 
in a fortnight. At this rate, a 
huge bank of identical plants is 
produced in little more than 
a year. 

According to Mr Stokes, there 
are four main areas of difficulty. 
First, the original plant must 
be selected so that it has charac- 
teristics such that clones 
from it can be sold in their 
tens of thousands. 

Workers must also choose the 
correct blend of nutrients for 
the plants. This may be com- 
plex because the mixture can 
contain up to 30 different 
chemicals. 

Third, growing conditions 
must be carefully supervised. 
The plants have to be tended in 
standards of cleanliness similar 
to those inside microchip fac- 
tories. 

A few bacteria can produce 
spores that ruin months of work. 

“ There is a certain amount of 
* green finger’ technique," says 
Mr Stokes. "You have to look 
at a seedling, spot that some- 
thing is wrong and. then change 
the temperature or the concen- 
tration of chemicals in the 
nutrient." 

The final problem is to 
harden the plant so that It can 
survive once it has left the 
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cloistered environment of the 
test tube. Microplants is build- 
ing a special weaning room in 
which conditions are gradually 
adjusted to those that the 
seedlings will experience out- 
side the laboratory. 


One of Microplants’s 
biggest products will 
be roses, simply 
because the market 
for these plants 
is so large 


Mr Stokes thinks that one of 
Microplants’s biggest products 
will be roses, simply because 
the market for these plants is 
so large — people in Britain buy 
30m roses a year. 

He is also anxious to experi- 
ment in unusual areas of 
botany, producing test-tube 
plants that other tissue-culture 
laboratories have not tried to 
grow. 

Microplozds, which has just 
three full-time employees, has 
a long way to go before it rivals 
the European leader in plant 
tissue-culture. This is Twyford 


MULTIPLICATION 

Each cutting produces separate 
plant; Added Wo more cuttings 
after further 2 weak*. Growth rate 
to rapid; tm of thousands of ptouta 


Plant Laboratories in Glaston- 
bury, Somerset, which last year 
sold 5.5m plants raised from 
tissue culture, worth about 
flm. 

Twyford, owned by a consor- 
tium of British and American 
investors, has recently increased 
its capacity to 12m plants a 
year. 

Each year nurseries in 
Western Europe buy flOm to 
£15m worth of plants grown 
with tissue culture. The biggest 
activity is outside Britain. 

In the UK, professional 
growers have been slow to 
experiment with tissue culture, 
borne 90 per cent of Twyford’s 
products are exported. 

Twyford’s operations are 
growing as a result of an injec- 
tion last month of £2 .5m from ! 
its British and American , 
investors. 

The company will double its 
research budget to spend some 
£500,000 on cellular biology and 
micropropagation over the next 
two years. 

As part of the growth plan, 
Twyford is building a new 
laboratory in California. 

Twyford’s research pro- 
gramme is led by Dr Ken Giles, 
who joined the company last 
June after eight years with the 
Worcester Polytechnic Institute 
of Boston. 


BRITAIN IS becoming the 
European centre of a last- 
moving technological industry 
that serves semiconductor busi- 
nesses. 

In the next couple of monrhs. 
two new companies will start 
work in making masks for semi- 
conductor chips. 

Masks are essential tools in 
the electronics Industry. They 
are small glass plates that 
define the densely woven pattern 
of lines printed cm to semi- 
conductor wafers. 

The two newcomers, IC Masks 
of Warwick and SAC Tech- 
nology of Bristol, brings to 
three the number of indepen- 
dent mask manufacturers in 
Britain. 

They join Compugraphics 
International of Glenrothes, 
Scotland, which has made 
masks since 1970. 

The only other independent 
mask maker in Western Europe 
is a French company called 
Nanomask, based near Aix-en- 
Provence. 

Yet another company. Align- 
Rite of California, plans to 
start a mask-making plant in 
Bridgend, South Wales. 

Semiconductor companies 
generally have their own mask- 
ing shops. These produce glass 
plates for specific production 
runs of semiconductor wafers. 

Bat the chip industry supple- 
ments its own efforts by buying 
masks from outsiders. In the 
U.S. there are several dozen 
such companies, which take on 
a role similar to jobbing 
printers in the publishing 
industry. 

In recent years, chip produc- 
tion in Britain has increased, 
as a result of the efforts both 
of UK and foreign companies. 

Until now, Compugraphics 
has dominated the Independent 
mask-making business in 
Western Europe, taking an 
estimated 60 per cent of total 
annual sales of £4m. Com- 
pugraphics has shared this 
market with U.S. mask manu- 
facturers which export to 
Europe. 

In the past year, sales of the 
Scottish company have 
increased by 20 per cent. 

The biggest competition to 
Compugraphics wall come 
probably from IC Masks, which 
is owned jointly by the chemi- 
cal giant ICI and TRE Semi- 
duct or of California. The two 
shareholders are putting £2.9m 
into the new company. 

IC Masks will break new 
ground by using laser beams to 
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Britain plays a bigger role ha drip production. 


write the lines on its masks. 
The laser machines, under de- 
velopment by TRE, steer light 
onto a blank glass plate under 
computer control. 

A coating of chemical resist 
registers where the light has 
fallen, .so defining the network 
of lines that the manufacturer 
wants to print onto the mask. 

With the machines, says Mr 
Rick La France of IC Masks, 
patterns with a resolution of 2.5 
micrometers will be possible. 
The patterns on these plates, 
called reticles, then have to be 
scaled down by a lens system to 
produce the finished masks, in 
which the distance between 
adjacent lines may be as little 
as 1 micrometre. 

The laser machines will rival 
the most advanced hardware 
used in mask-making that 
inscribe lines with a beam of 
electrons. The principle Is 
exactly the same, but for the 
fact that electron-beam machines 
can cut out the reticle stage 
because they provide higher 
resolution. 

The main advantage of laser 
machines is their relative cheap- 
ness. at less than £lm, compared 
with about £2m for electron- 
beam hardware. Also they will 
work with simpler resists. 

Mr Graham Bowen, managing 
director of Compugraphics, says 
prove feat laser beams will do 
that mask makers have still to 


the job. "Electron beams are 
fast, and they, work," he says. 

With its electron-beam hard- 
ware, Compugraphics recently 
made a mask in which line 
widths are as -little us 025 
micrometres. To produce a mask 
about -10 cm square (which will 
later be used to make several 
hundred chips at * time) takes 
only about 25 minutes. 

SAC Technology, the other 
new entrant to mask-making, is 
spending about £lm on the new 
venture. The company will make 
masks with conventional optical 
equipment. Such hardware 
transfers patterns to a plate by 
flooding with light small sec- 
tions of the glass in as many 
as half a milli on different pro- 
jections. 

Although such machines are 
relatively cheap at around 
£300,000. the number of different 
steps makes them very slow. 
So to make just one mask can 
take about 40 hours, too long 
for the needs of some customers. 

SAC Technology is moving 
into the mask production 
business from a base In 
engineering design. The com- 
pany will run the mask-making 
enterprise in a new 1,000 sq 
metre factory. 

This part of the group's 
activities should eventually 
employ 30 people. 

PM. 



Your Production Manner 


Your Secretary 


Your Computer 


Your Financial Director 


According to research, managers 
spend 25% of their time waiting for infor- 
mation. 

A Motorola Information System 
turns that wasted time into working time. 

(That's what office automation is 
all about). 

By combining the expertise of Four 
Phase Systems and Codex industries. 
Motorola developed a series of products 
that can speed the flow of information in 
your office “community!' 

Products in the word processing,data 
communications and data processing fields 
that can be installed as part of a package 
or separately with your existingeqmpment. 

Together, they form a network so 
that no-one in your company need wait 
for information.The answer to a question 
is as dose as their nearest terminal. 

Plus, Motorola is committed to build- 
ing equipment with industry standard 
compatibility. Ybull be able to expand 
along with future developments in office 
automation. 

And finally, while our name may be 
new to you, it's a familiar one to ihose in 
the electronics industry. 

That's because the Motorola 
MC 68000 microprocessor is the heart of 
some of the world's most respected 
microcomputers. 

Call Nod Voice at (0628) -39121 
for complete documentation. Or write to 
him at Motor ~ T ~ 

Information 
Systems Groi 
27 Market St 
Maidenhead 
Berks. SL6 8J 

It won't 
take you long 
to decide on 
Motorola 
once you hav 
information. 

(M) MOTOROLA 

Information Systems Group 
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British Airways, British Rail 
and Austin Rover are three companies 
HSfiS*-- going places in a hurry. 

They all have a policy of 
increased productivity 
and no room for mistakes. 

And they've all recently invested in a V\feng 
office automaton system to help speed them 
towards their objectives. 

By choosing Vteng, they've all gone for a leading 
company with built in future compatibility. 

Equipment which won’t suddenly become 
obsolete. Maintenance is simple and 
straightforward. Vang's comprehen- 
sive after sales support service 
is located in eight major 
centres throughout the UK. 
Eacti centre is manned by 
a highly qualified team of 
engineers and analysts. They 
solve the majority of all enquiries 
immediately and can respond to even the trickiest 
question within 4 hours.. 

Full educational and training facilities are 
available on all Wang products including a special 
section for the new VVbng Professional Computer. 

But our clients aren't the only ones going 
places. This year Vteng UK has increased its turnover 
by 46% to £50.8 million and staffing is up by over 
37%. Wef re celebrating our first year in our 
Hk new head office. And our multi-million 

manufacturing plant 

totally committed 

to getting British Industry moving in the right direction. 

After all, we’re a British company too. 


■**—»?*; ■■■■■ 
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The Office Automation 
Computer People. 


V\ANG (UK) LTD., 661 LONDON ROAD, ISL£W0RTH, MIDDX. TEL: 01-560 4151. 

LONDON, BIRMINGHAM, MANCHESTER, LEEDS. 
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courses 

Employment Law — An Update, 
Corby. February 7. 1984. Fee: 
BIM Members £103.50; non- 
members £120.75. Details from 
Conference Department, BIM, 
Management House. Cottingham 
Road, Corby, Northants NN17 
ITT. Tel; 05363 4222. 

The fundamentals of finance 
and accounting for non-financial 
managers, Brussels. February 
20-24. Fe*»: Members (AMA/D 
BFr 54,000 : son-members 

BFr 60.000. Details from 
Management Centre Europe. 
Avenue des Arts 4. B-1040 
Brussels. Tel 02 219.03 SO. 
Telex 21 917. 

Applying decision technology, 
Brunei. February 16-17. Fee: 
£265. Details from The Secre- 
tary, Management Programme, 
Brunei University. Uxbridge. 
Middlesex UBS 3PH. Tel 0895 
56461. 

The City and Europe— a ten 
year appraisal. London. Febru- 
ary 27-28. Fee: £425 + VAT. 
Details from Financial Times 
Conference Organisation. Min- 
ster House. Arthur Street, 
London EC4R 9 AX. Tel 01-621 
1355. Telex: 27347 FT CO NT G. 
Accounting for managers, Hen- 
ley. March 5-9. Fee: £710 + 
VAT. Details from the Regis- 
ter. Hen lev — The Management 
College, Greenlands, Henley-on- 
Thames. Oxon RG9 3AU. Tel: 
049-111-454. Telex: 849026 
HENLEY G. 

Forecasting for technological 
decisions — A practical work- 
shop. Buckingham. February 
20-22. Fee: £330 + VAT f£230 
+ VAT for the second and 
subsequent nominations from 
the same organisation). Details 
from Brian Twiss, Course Direc- 
tor. EMCB, The International 
Management Centre from Buck- 
ingham, Northern Office. 198-200 
Keighley Road, Bradford 
BD9 4JQ. Tel: 0274 499821. 
Telex 51317. 

The influential manager. Corby. 
February 15-16. Fee: BIM 
members £218.50; Non-members 
£241.50. Details from Confer- 
ence Department, BIM. Manage- 
ment House, Cottingham Road. 
Corby. Northants N17 ITT. 
Tel: 053663 4222. 

Cable television and satellite 
broadcasting, London. February 
28-29. Fee: £405 4- VAT. 

Details from Financial Times 
Conference Organisation, Min- 
ster House. Arthur Street. 
London EC4R 9 AX. Tel: 01-621 
1355. Telex: 27347 FTCONF G. 
Managing after-sales service: 
improve the effectiveness and 
profitability of vour field ser- 
vice, Brussels. February 20-24. 
Fee: Non-members BFr 60.000; 
members fAMA/I) BFr 54,000. 
Details from Management 
Centre Eurone, Avenue des 
Art's 4. B-1040. Brussels. Tel: 
02 219 03 90. Telex: 21 917. 


WHEN MIDLAND BANK sold 
a 40 per cent ebunk of Samuel 
Montagu, its merchant bank 
subsidiary, to Aetna life and 
Casually of the U.S. in Septem- 
ber 1982, it seemed to be get- 
ting the best of a distinctly 
lop-sided deal. 

The price. £66m, was fancy 
given Montagu's not specially 
brilliant reputation, and Aetna 
seemed hard put to come up 
with a good reason for parting 
with the money beyond express- 
ing a vague interest in inter- 
national finance. 

But today, things are begin- 
ning to look rather different. 

Far from trundling along the 
narrow furrow rt had ploughed 
for years, Montagu has suddenly 
become one of the livelier 
figures on the London banking 
scene, clinching eye-catching 
deals and popping up in all 
sorts of new places. 

Aetna’s investment is begin- 
ning to look quite shrewd. As 
for Midland, it seems to have 
parted with a bit of a choice 
asset just as another big sub- 
sidiary, Crocker National Bank, 
has landed it with a basketful 
of problems, Including large 
loan losses. 

Reputations constantly come 
and go in the volatile world 
of London merchant banking, 
nf course. And if Montagu's 
star is on the rise, it will not 
be the first to re-emerge from 
obscurity. Hill Samuel, for 
example, is doing a valiant job 
of restoring a tarnished reputa- 
tion. 

But Montagu’s story is strik- 
ing for a number of reasons. 
For one thing, the rebound has 
been quite rapid. Only a couple 
of years ago, lie 134-year-old 
bank was considered to be 
eminent but unexciting, known 
for little more than its limited 
speciality: bullion trading. 

For another, it has been hard 
to miss. Coups like the appoint- 
ment of Barbara Thomas, the 
eye-catching former SEC Com- 
missioner from the U.S.. as Its 
first woman executive director 
have earned it plenty of space 
in the financial press. And for 
those who feel there may be 
more glamour than substance 
to it all, there was the £500m 
Euroloan which Montagu 
arranged for Sweden last 
autumn: a rather esoteric 
achievement to the layman, 
perhaps, but the loan was hailed 
as one of the Euro-deals of 
1983. 

But the moat interesting 
aspect to -the turnaround at 
Montagu may well be its efforts 
to become a major player In 
ail the world's big financial 
markets. At a time when most 
London merchant banks are 
striving to match the giant in- 
vestment banks of Wall Street 
with their tremendous dealing 
operations and global reach, 


Samuel Montagu 
on the rebound 


David LasceUes charts the re-emergence into the big league 
of one of London's older merchant banks 
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ins on at the moment, he says, 
but -adds that Montagu might 
build up an equities business 
internally. The £35m loan it re- 
cently raised was part of a 
capital reorganisation ana was 
not intended to finance an 
acquisition, ns some people 
speculated. 


A 
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BARBARA THOMAS may not 
fit everyone's Idea, of a 
merchant banker, but she was 
ont of the ordinary even 
before sbe was appointed an 
executive director of Samuel 
Montagu last year. 


A 37-year-old American, 
she is a successful corporate 
lawyer, a mother, an expert 
on International financial 
markets, and a former Com- 
missioner of the Securities 
and Exchange Commission, 
the U.S. stock markets watch- 
dog. 


Bat the puzzling question 
is not how she manages aU 
this without putting a hair out 
of place, but why she turned 


down several juicy jobs in the 
U.S. when she resigned from 
the SEC last autumn, and 
joined Samuel Montagu. 

“ Because Montagu is a 
shooting star," she replies. 

Gadd pursued Thomas at 
last September’s fMF meeting 
in Washington and managed 
to persuade her that life in 
his b. 3k would he much more 
rewarding than with a well- 
established firm on Wall 
Street. Her role is to expand 
and enhance international 
business particularly in the 
Far East and the U.S. She 
will have offices in Hong 
Kong and New York. 

“ Gadd Is a thinker, a 


Montagu seems to have a clearer 
idea Than most how to go about 
it What's more, through its 
two parents, it has the muscle 
to give -the task a harder crack. 

** We want to get Montagu 
into the ultra -bank league," says 
Staff an Gadd, the 49-year-old 
chairman and driving force 
behind the changes. 

A silver-haired mild- 
mannered Swede, who has 
never quite lost his Scandi- 
navian lrit despot* many years 
on the London banking scene, 
Gadd is not the epitome of a 
hard-driving bank boss. But 
those who know him well laud 
his dear thinking, determina- 
tion and ability to inspire 
others though some call him 
a bit humourless and cold. He 
came to Montagu in 1980 from 
Scandinavian Bank, the London- 
based consortium bank, where 
he had made his name. 


To Gadd. the "ultra-bank" 
means more than just building 
up Montagu's traditional mer- 
chant banking businesses: cor- 
porate finance, advisory ser- 
vices, dealing gnd investment 
management — though all are 
being boosted. 

The distinguishing mark, he 
maintains, is being able to 
handle a client’s needs in as 
broad a range of financial mar- 
kets as possible: issuing new 
securities and finding investors 
to buy them, making markets 
and generally being recognised 


Together, working 
partnership 
we can cut 
Industry^ cost 


as a 


Times change but the 
Honeywell approach stays the 
same. Innovation in response 
to market needs. Automation 
as an aid to productivity. 

■ Two of fine reasons why 
Honeywell has continued to 
grow, even during the recent 
difficult years. 

Why? Because Honeywell 
believes that only by working 
very closely with its customers, 
and forming partnerships, will 
the answers be found. 


We have an enviable track 
record of completing ambitious 
projects - successfully. Also, 
with our resources, ensuring 
their continued success. 

We pioneered digital process 
control by listening and talking 
to our customers, and it made us 
a world leader. We still are a 
world leader - because we still 
listen to our customers - and 
they listen to us. 

Whatever the building, the 
process or the plant - Honeywell 
systems allow you to progress 
from managing a problem - to 
managing the business. 


And we’ll do it together - 
because it works much better 
that way. 

If you would like to know 
more about the contribution 
that Honeywell can make to 
your business, call 

(0344) 424555 ext 561. 


lbgether,we can find the answers. 


Honeywell 


forward-looking pay. aad an 
excellent leader. He’s the key 
to my being here." she says. 
The fact that Gadd wanted her 
to be in the Far East also 
suited her because her hus- 
band, also a lawyer, was 
transferring to Hong Kong. 

As for Gadd. he sees in 
Thomas a “ deals-orl euted 
type of person " who will 
bring business to Montagu 
through her excellent U.S. 
connections and knowledge of 
the marketplace. Whether she 
will sniff out and clinch the 
deals Gadd wants remains to 
be seen, but it proves that 
the new-sryle Montagu can 
make people sit up and take 
note. 
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Unlike some merchant banka. 
Montagu does not suffer from 
tight financial constraints. As 
part of the Aetna-Midland deal, 
the parents agreed to invest 
£40m, only £lOm of which 
has so Car been spent 
Given that Montagu's total 
share capital and disclosed 
reserves amounted to just over 
£80m at cnd-lSSS, this repre- 
sents a huge potential boost far 
resources which is the envy of 
Gaddi’s competitors, and makes 
a major acquisition by Montagu 
highly likely. 


Staff an Gadd and Barbara Thomas 


Reger Taylor 


as a big and credible player. 
It's a risky strategy in the huge 
and volatile Euromarkets where 
millions can be made and lost 
in a moment, but Gadd describes 
It as "calculated" and says 
Montagu, with its dealing tradi- 
tions, has never been averse 
to risk. 

To achieve his goals. Gadd has 
been advancing on three fronts 
at once: developing the busi- 
ness, expanding Montagu's geo- 
graphical reach, and hiring the 
people of a calibre to put his 
plan into practice. 

The last job was probably 
the least difficult, though the 
costliest (“In this business 
you invest mostly in people.” 
he says.) He persuaded Derek 
Hughes, a colleague at Scandi- 
navian Bank, to join him as 
director of banking and finance, 
and succeeded in wooing David 
Potter, a leading light in the 
Eurobond market, from Credit 
Suisse First Boston to build up 
the international capital mar- 
kets division, which is in many 
ways the keystone of his 
strategy. Altogether he has 
hired about 150. This brings 
the total to over 1,000, though 
the bank is managed by the 
small group of people which 
Gadd has put in charge of the 
different divisions. 

Geographically. Gadd is 
advancing in three directions, 
Europe, the Far East and the 
U.S. Using his native connec- 
tions, he has made Montagu the 


only foreign bank with a direct 
presence in Sweden, where it is 
now advising the Government 
on denationalisation and. of 
course, looking for more Euro- 
loan and Swedish corporate 
business. But the big thrust is 
in the Far East and North 
America. 

Gadd has just opened a rep- 
resentative office in Tokyo, add- 
ing to offices in South Korea, 
Singapore, Hong Kong and 
Australia, and giving Montagu 
one of the strongest UK 
merchant banking presences in 
the Asia Pacific region. 

Since last year, Montagu also 
has a good line into the U.S. 
market through its new half - 
parent, Aetna. 

Like all insurance companies. 
Potter says, Aetna is hungry for 
assets, and a good customer for 
bonds and other securities aris- 
ing from Montagu's fast-growing 
international underwriting and 
placement business — though he 
insists that Aetna is not a 
captive client. 

Aetna also provides access to 
subsidiaries like Geosource, the 
oil exploration company, and 
Urban Development. the 
property company, which needs 
financial services and Invest- 
ment for real estate projects. 
Last May, Aetna and Montagu 
set up a joint fund management 
company to draw on Aetna’s 
pulling power in the pensions 
business, and on Montagu's 


international investment 
expertise. 

On the trading side, Montagu 
has set up a licensed broker- 
dealer on Wall Street and made 
a joint marketing agreement 
with William Pollock, one of 
the three dozen dealers in U.S. 
government securities recog- 
nised by the Federal Reserve. 
But though Montagu thus has 
good access to U.S. markets, it 
cannot engage directly in 
underwriting securities, which 
is a major handicap given its 
ambitions in corporate finance. 
This is because its continued 
ownership by Midland Bank 
makes it, under the Glass- 
Steagall Act, a commercial bank 
barred from the investment 
banking business in the U.S. 

To get round this, Montagu 
might try to forge a joint 
venture with a Wall Street 
investment bank, along the 
lines of Credit Suisse First 
Boston. Alternatively, present 
U.b. law would allow it to own 
just under 25 per cent of a 
U.S. investment bank. 

“We have developed every 
side of this business,” says 
Gadd. But though that implies 
a blanket approach, Montagu 
has actually been fairly selec- 
tive. It clinched the Swedish 
Euro-loan deal, for example, by 
spending a whole year watching 
for an opportunity in the — then 
—rather obscure Euro-sterling 
market 

But it chose its moment 


TENDERS MUST BE LODGED AT THE BANK OF ENGLAND. NEW ISSUES fJJ, 
WATLING STREET. LONDON. EC4M 9AA. NOT LATER THAN 10.00 AM ON 
WEDNESDAY. TBOi JANUARY 1984. OR AT ANY OF THE BRANCHES OF THE 
BANK OF ENGLAND OR AT THE GLASGOW AGENCY OF TOE BANK OF 
ENGLAND NOT LATER THAN 3-30 FM ON TUESDAY. 17UI JANUARY 1984. 


ISSUE OF £ 1 ,200,000,000 


10 per cent TREASURY 
CONVERTIBLE STOCK, 1990 


MINIMUM TENDER PRICE £95.75 PER CENT 


PAYABLE AS FOLLOWS 


Deposit with tender £20.00 per cent 

On Monday, 13th February 1984 £45.00 per cent 

On Monday 12th March 1984 Balance of purchase money 

INTEREST PAYABLE HALF-YEARLY ON 25TH APRIL AND 
25TH OCTOBER 


Trill Sleek Is an Investment falling within Part II ol the First Schedule to 
the Trustee Investments Act 1961. Application has Been made to the council 
of The Stock EnOwnpe for the Stock to be admitted to the Official List. 

1. THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND are authorised 
to receive tenders for El.ooo.ooo.ooo of the above Stock: the balance of £ 200 . 000.000 
has been r e served for the National Debt Commissioners lor public funds under 
their management. 

2 . The principal of and Interest on the Stock will be a charge on the National 
Loans Fund, with recourse to the Consolidated Fond o I the United Kingdom. 

3. The Stock will be registered at the. Bank of England or at the Bank of Ireland. 
8 »ita*t. and will be transferable. In multiples of one oenny. by Instrument In writing 
In accordance with the Stock Transfer Act 1963. Transfers will be free of stamp 
duty. 

4. Interest will be payable hill- yearly on 2 Sth April and 25th October. Income 
tax will be deducted from payments of more than £5 oer annum. Interest warrants 
will be transmitted by post. The first Interest payment will be made on 25th October 
1984 at the me of £ 6 .aasa per £100 of the Stock. 

5. Holdings of 10 per cent Treasury Convertible Stock. 1990. may at the option of 
holders, be converted in whole or in part Into 9ii per cent Conversion Stock, 2004 
(hereinafter referred td as “ Conversion Stock “J. as an the following dates and 
at tfie indicated rates: 

Date of conversion Nominal amount of Conversion Stock 

per £100 nominal ol lO per cent 
_ Treasury Convertible Stack. 1 990 

25th October 1984 £98 

25th JUril 1985 £96 

ZSth October 1985 £94 

’«i ■wwll 1946 £92 

25th October 1986 £90 


6 - Notices setting out the administrative arrangements for the exercise of the 
notions to convert end forms of acceptance tor cotmiictlon will be Issued to holders 
at the aeeroei-Mte times. Where a holding Is held Jointly by more than two holders 
options to .convert may be exercised by ■ majority of them. Completed forms of 
acceptance In respect of eech of tee options eo convert, accompanied It, certilicatet 
of title tor holdings of lo par cent Treasury Convertible Stock, 1990. most be 
lodged at the Bank of England. New Change. London. tC«M 9A*. or it thr Bank 
of Ireland. Moyne Buildings, lit Floor. 20 Callonaur Street. Belfast. BT 1 5BN, net 
later than 3.00 pm on the sixth working oar before each date of conversion. 

7. Her Majesty's Treasury hare directed that Section 326 of the Income end 
Corporation Taxes Act 1970 twhich relates to the treatment for taxation purposes 
of financial co n ce r n* whose business consists wholly or partly m dealing in 
securttlesj shall apply to exchanges of securities made In pursuance of the cony era I on 
over* 


B. Conversion Stock will be an Inv es t m en t falling within Part II of the pint 
Schedule to the Trustee Investments Act 1951. and application will be nude to the 
Council of The Stock Exchange .for Conversion stock to be admitted to the OWel»l 
List. Paragraphs 2 and 3 of this prospectus will apply equally to Conversion Slock 
« to 1 ° Percent Treasury Convwllble stock. 1990. Interest on Conversion Stock 
Will be payable half-yearly on 2 Sth April and 2 Sth October. Income tax. will be 
deducted from payments of more than £5 per annum. Interest warrants will be 
transmitted by post. Conversion Stock will be repaid at par on 25th October 2004. 

9. Holdings of 10 per cam Treasury Convertible Stock. 1 990 lo respect of which 
options to convert bare not been axerdsed wlH be repaid at par on 25ih October 1990. 


T O. Ten ders. meat _be lodged at the Bart; of England, New nouns IBi, Wailing Street. 
London. EC4M 9AA not Utter than 10.00 am ON WEDNESDAY, 1 BTH JANUARY 


“t*** Br »>0'w Of the Bank or Oeofaad or at tfie Glasgow Agency 
»• Bank of England no* later than 3JO P.M. ON TUESDAY. 17TH JANUARY 
22K" .IflTn** 1 !! *** .revorabie betv reee 10.00 im. on WMmiWy, Ifftti January 
1984 and 10.00 a.m. on Monday. 23rd January 1904. 


11 . Each tender meat be for one amount M it on price. The mlMmim, price, below 
w hich l enders whi pot be accepted, is £95 75 per cent. Tenders most be nude at the 
nuntanm price or at higher prtcas which are mo HI pies of 25 p. Tendon lodged 
without a price being stated will be doo me d to hare been made at the minimum price. 

12. A separate cheque representing a deposit at the raw of £20.00 tor every £100 of 


tfie nomi nal am ount Of Mock tendered lor . most accompany each lender : cheques 
mast be drawn an a tank in. and oe payable In. the United Kingdom, tna uuind 


mass oa drawn , on a tank in. and oe payable In. the Unitea Kingdom, tna uunml 
1 Minos Of IM iuc or Mon. 

15. Tendfes must bt tar 1 mlnttnuni of £100 Stock Mid tor Muhlptes of Stock 2 s 


Amount or sock tendered for 
£ 100 — £ 1.000 
£1.000 — £3.000 
£3.000 — £10.000 
£1 a .OOth— £30 .OOO 
£50,000 pr greater 


Multiple 

1100 

£500 

£ 1.000 

ESJMM 

£25.000 


14. Her Mtiescv's Treasure reserve the right to reject any lander of part oi any 
tender and may therefore allot ip tenderer! less than the full amount of the Stock. 


Ten ders will be ranked m descending order of price and allotments will be made to 
tenderers whose Jenifers are at or above the lowest orice at widen Her Miles tv's 
'P** £P* ,| 4 •* accepted <Uic allotment grlcm. which will 
tender price. Ail allotments will be made « the 
allotment price? tendon which are accepted and which are mode at prices above 

airman: zi s? arans 


l ? 1 teweet « Stock allotted, being the only form In which 

the Mock may be transferred prior to registration w.li be despatched by ppm at wc 


n*k of the renoerer. but toe Despatch vr *n* tetter c« affetmam. ana any retund 
i h ^i *•** amount p*d as deposit, may at the discretion of the Pan* 

of England be withheld until tne tenderer's cheque his been paid. In the event of 
such w.thMIdlng. toe tenderer will be notified by letter by the Bank of England of 
the acceprance of his tender v a of me amount Of Si. mu atatat—I *0 him juMtvt w 
each ease ta payment of his cheque, but such notification win confer no right on the 
tenderer u tranver trw stock bo jiioGicd. 


brilliantly and was able to 
doable the original deal from 
£2 50m because banks had 
plenty of sterling but no good 
names to lend to. Montagu has 
also made a speciality of the 
bulldog bond market (the UK 
bond market for foreign 
borrowers) and the highly 
popular international market 
for floating rate notes. 

The bank also trades In its 
traditional precious metals, 
money and foreign exchange 
markets. It is in the process of 
going into shipping with its 
acquisition of Galbraith W right- 
son. the shipping brokers. 

Slower to evolve is the cor- 
porate finance side where 
Montagu is short on big name 
clients. *' I don't think the 
market has seen the changes 
here yet," says Gadd, who be- 
Ileves Montagu will be able to 
break into the big league 
through its strength on the in- 
ternational side. 

But if Montagu wants to be- 
come a major force in the inter- 
national securities markets, that 
means equities as well as bonds, 
and is still weak in this area. 
Although Montagu owns stock- 
brokers in Sweden and Aus- 
tralia, Gadd wants to build 
up an International business; 
which raises the question of 
whether he plans to join the 
rush for a stake in a UK stock- 
broker as deregulation of the 
London Stock Exchange pro- 
ceeds. No negotiations are go- 


Montagu’s owners obviously 
have few grounds for complaint, 
and they appear to be giving 
Gadd as free a hand as possible. 
In fact, they had to give on 
assurance that effective control 
of Montagu lay with its manage- 
ment in order to preserve ns 
membership of the exclusive 
Accepting Houses Committee, 
the London merchant banks' 
trade association. Normally, a 
member would have to resign U 
it was acquired by a clearing 
bank or a foreign owner, and 
Montagu now fails on both 
counts. 


The rub in Montagu’s other- 
wise heart-warming story is that 
it is a gamble which could still 
fall. 


Although Montagu’s disclosed 
profits have risen sharply (up a 
third to £8m in 1982 and "up 
very well " last year according 
to Gadd) these indicate a tr«nd 
rather than aetoal levels. And 
It Is dear that Gadd’s heavy 
spending has cut into profit- 
ability, albeit in the hopes of 
future growth, which means Its 
owners will be looking for the 
pay-off. 


There is also something 
experimental about Gadd's 
strategy. Although inter- 
national financial dealing is all 
the rage and other banks like 
S. G. Warburg arc spending a 
lot of money to develop it, this 
is not a guarantee that London 
merchant banks will be a match 
for Wall Street firms several 
times their size. Montagu can 
now claim to be second only to 
Warburg among the UK banks 
for Eurobond deals, but it does 
not even figure in the top 20 
when big players from the U.S., 
Germany and Japan arc 
included. 


Gadd concedes that “ It’s not 
going to happen in five 
minutes,” but as a rival says, 
** it’s a gamble and his head is 
on the block.” 


16. No allotment will be mode lor • *w» amount than CiOO Stock, to the com e of 
partial allotment, to* balance of the amount oald «a deposit wiH. nhm refunded, be 
remitted by enoeni* desmtehed by mat at toe risk of toe tenderer! If no allotment 
IS made toe amount o*W as deposit will be returned likewise. Dayman* n» ton may 
be made at any time after allotment but no discount will Oe allow e d on guen ojv- 
rnent. Interest msv be charged on a dev- to- day easts on wr overdue amount which 


mov be accepted at a rate eotn) to toe.Londoa Inter-Beak Offered -Rote tar eevan 
dav deeotlts In .starring t“LJBOR"> plus 1 oer cent per annum. Saco rate will be 
determined by the Bank of E ngland by re ference to market quotation*. on tfie one 
date tar toe relevant payment, ter LIBOR obtotoed from such source Or sowree s a* 
toe Bonk of England snail consider appropriate. Default tn doe payment of any 
ampu-r to reared of the Stack will render the allotment of suca Stock liable to 
cancellation and any amount previously paid liable to forfe i t ure . 

17. Letters of allotment may be sol It Into cfenomtaetton* of multiples. or £100 cm 
written request received by the Bonk of England. New Issues, Wotling Street. London. 
EC4M 9AA. or by any of the Branches of toe Bonk of engtesd. on any date not 
later than to Manto 1904. Such requests muse bo signed and must be accomoanled 
by toe letters ol allotment tout » letter cannot be spilt If any payment is overdue i- 
18 Letters of allotment must be surrendered for registration, accompanied by a 
completed reolMtWIoo form, when to* b»lanc- of fefdnw nvw is oald **>**■ 
payment In full has been mode before too duo (Me, to wtilh case they most be 
surrendered for registration not tour toon 12 «h March 10o4. 

19. Tender forms and copies of this prospectus may be obtained at to* bank of 
England New Issues. Waiting Street. London. EGttM 9AA. or at any of the Branches 
of the Bank of England, or at toe Glnem* Agency of toe Bank of England. B5 St. 
Vincent Piece. Glasgow. Gi 2Efl : at toe Bank of Iretwtet, Moyne Buddings. 1 st floor. 
20 Callender Street. Belfast. ATI GBN : at Mullens and CO- 15 Moorgate. London. 
EC 2 R GAN ; or at any office or The Stack -Exctaage *n the UMtsd Kingdom. 

BANK OF ENGLAND 
LONDON 

13th January 1964 


THIS FORM MAY BE USED 


TENDER FORM 


This fern- must M todred nt toe Bank of England. New lares £B|. Wading Street. 
London, BOOM 9AA not later than 10.00 A.M. ON WSONtSDAf. Iltt JANUARY 
1904, or at any re toe Br rejw e off toe Bank of botead or at too Gtaiaow Agency 
of the Bank «f fnotend as *i vtacen* Place, Glasgow, GI 2KB) not later than 
3 JO PM.ON TUESDAY. 17th JANUARY 19B4. 


ISSUE OF £1,200,000,000 


10 per cent Treasury 
Convertible Stock, 1990 


MINIMUM TENDER PRICE £95.75 PER CENT 


TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 


_ LWt tender In accordance with the terms of the prospectus sated 13th January 
1984 as follows: - 


In a maRlpfa as tallows: — 


Stock t e ndere d tar, b e ing a min im u m of CIOO and 


Amount nf Stock tendered for 
£10b-£1J»B 

£1 ,000-£3,000 
E3.OO0-C! 0.000 

cio.ooa-Esa.oiM 
£so. 00 & or greater 


Mnlttola 
Cl oo 
£500 

ci.ooa 

£5.000 
£35, OOO 


1. -NOMINAL 
AMOUNT OF STOCK 



Z. AMOUNT OF 
DEPOSIT ta] 


A-reunt off d e po si t MtteM bring CK 
every E1O0 of the nominal amount of Stock 
for (shown In Bo* 1 above): — 



9. T«hK>«R PMCC 


The price tendered par EIOO Steele, bates a 
nwiWpte of 3SP and not ten than tna minimum tender 
Price ol £95.73}— 



■ ■ , vw« hereby engage to esv to* tastalmeMg as they shall become due oa an* 
allotment that may be made to respect of tots tender, oe provided by to* said 


I /We request that any tetter of allotment tn resoeet of Stack odoned to imui 
be sent by post at my,- our risk to mefus at the Mdrm shown betaw. 


January 1984 


5IGNATUM 

of. or on behalf of. tende re r 


PLEASE USE BLOCK LETTERS 


MR/MRS FORENAME(S) IN FULL 
MISS 


SURNAME 


(PULL POSTAL 
(ADDRESS;— 


POST-TOWN 


* * Ths taka tendered auitt be a multiple 

it (Hi or- Cm4d«s should bo w ww povihlo ol Uo awd mt ifM ttaon tn* lafo BH p 

ear 

new luctfi LWQM 9 fftoft bo duvra ttpdor wlU bo iMmi ia im turn 

on e tank In. and be parable ta, me SEte b* the nS JriM. 

the m* of Man. and at oo* price 


r *. 

K.V 
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It was In 1*36 that Raymond 
Myersco ugh-Wal ker described 
the architecture room at the 
Royal Academy as. “the most 
nauseating display of thin- 
blooded intelligence that man 
could well devise." He was 
describing the kind of archi- 
tecture then favoured by the 
Academicians, most of it mildly 
traditional and untoucbed by 
The rigours of the Modem Move- 
ment. • - 

Myerscough-Walker should 
have known what he was talking 
about because although trained 
as an architect he was diven by 
economic necessity to take up 
the profession of architectural 
perapectivist. He was very 
talented and the finest examples 
of his work show how an artist 
of integrity can illuminate the 
finest new structures and ele- 
vate the most mundane. 

At the Architectural Associa- 
tion (34-%, Bedford Square. 
London, WC1, from January 18 
until February 11) there Is an 
exhibition of the work of this 
totally forgotten architectural 
artist He is in fact alive and 
well,. Irving in his caravan in 
Sussex ' and busily engaged in 
painting abstracts. He has been 
discovered, again for our 
interest and pleasure by Gavin 
Stamp, the. writer and historian 
with a penchant for the eccen- 
trics of the 1930’s. 

Both Stamp and Myerscough- 
Walker, and indeed the Archi- 
tectural Association itself, re- 
presents both the peculiarity 
and the richness of the Fn giish 
architectural scene. Where else 
would you .find on display at die 
same time, the work of a 
neglected 75-year-old draughts- 
man. the .work of a currently 
popular Greek house designer, 
and die geometrical: concrete 
achievements of one Mario Botta 
— an architect practising in the 
cultural hinterland between his 
native Switzerland and northern 
Italy? 

The great joy of the Archi- 
tectural Association and the 
tolerance of its audience waVfts 
it one of the best centres for 
the architectural debate in the 
world. Hew York cannot rival 
the atmosphere in London of 
laissez-faire, and Paris cannot 
resist trend-mongering — the 
problem of where the real 
creative power af architecture 
is to be found, however, remains 
unanswered. 


Architecture 

Colin Amery 


Eccentricity in perspective 


■k 



View of the Roman Catholic cathedral in New Delhi, architect Henry Medd; 
drawing by Myerscough Walker, 1933 


What are we to make of the 
rediscovery of Mr Myecscouah- 
Walker? The selection of his 
perspectives at the AA show 
clearly that he had a great gift 
for the accurate three- 
dimensional representation of 
architecture which he combined 
with strong colour and an en- 
thusiasm for the dark cloudy 
skies that dramatised the often 
uninspiring subject matter. 

Clearly he was influenced by 
artists like Graham Sutherland 
and the Surrealists and once he 
had abandoned the perspective 
as a way of warning bis living 
his paintings show, even today, 
a period understanding of the 
language of abstraction. He 
was able to present to the 
public a new building, using 
just plans and elevations, before 
it was -erected. He could 
master the Lutyens Classical 
style, as in the New Delhi cathe- 
dral by Henzy Medd as easily 
as the mode me manner for 
Howard Robertson. The best 


example of his work in the show 
is entitled London University — 
Nocturne, a representation of 

Charles Holden’s Senate House 
seen dramatically lit and 
shadowed on a winter night 

The perspective has never 
really been trusted as a way of 
showing architecture. It is 
both too seductive and too un- 
reliable except in the hands of 
the masters. There is no doubt 
it is difficult to do well and at 
the same time easy for it to 
flatter basically indifferent 
designs. Because of its un- 
reliable reputation, many archi- 
tectural practices have failed to 
keep the perspectives of the 
past, the result is that this is not 
a really representative show 
either of the man or the period. 

Myerscougb-Walker also de- 
signed soine modest creations, 
the best of which is a circular 
house with floors cantilevered 
out from a central core in 
ferro-conrete. Although the 
built version of this design was 


much modified — a semi-circular 
version made of brick with 
concrete for flat roofs was built 
in 1937— it is still inhabited by 
the original client who says that 
it is a joy to live in. 

Today, this reclusive artist 
is working on what he calls 
Age IV — England : an un- 
published work which explores 
the Idea that the current 
(third) age of civilisation is 
drawing to an end with its 
reliance on the Renaissance 
ideas of space and the future 
age will be one of space-time 
— where the parabola and the 
conic-section will replace the 
right-angle. 

The parallel exhibition at the 
AA is of Mario Botta’s nine 
houses built over the past 10 
years. Because he works on the 
edge of Switzerland close to 
northern Italy some critics have 
seen in his work a mingling 
of the architectural traditions 
of rationalism and regionalism. 
I think his work shows some- 
thing much less pretentious, an 


ability to transform the simple 
forms of the cube and' the 
square into ingenious houses 
built of cheap materials. Clearly 
influenced by the ideas of the 
great American architect Louis 
Khan, he has been fortunate 
in the opportunities he has 

been given to build so many 
houses. 

The work of thet Greek archi- 
tect Nicos Valsamakis shows 
how a sensitive architect can 
utilise the lessons of his tune 
and then build in a way that is 
appropriate for his region. His 
Greek houses, simple and well- 
planned cubist essays, use the 
International Modern style in a 
way that suits both the climate 
and the surroundings. To con- 
template one of his light and 
sunny villas shows bow the 

cubist developments of 
modernism do have a place in 
the sun — they look so much 
less at home on these damp 
shores. His most recent design 
for the Hotel Amalia at Naf- 
plion (1980) shows a worry 
lapse into post-modernism, as 
though he has lost his nerve — 
I hope this is not the case. 

All three exhibitions are 
stimulating and are on show at 
the Architectural Association 
until February 11. 

* * * 

Two conservation issues men- 
tioned in this column in 1983, 
Calke Abbey and The Saluta- 
tion, are still progressing. A 
working party has been set up 
under the chairmanship of 
Brian Lang of the National 
Heritage Memorial Fund to try 
to save Calke. 

It looks increasingly likely 
that the house, park and con- 
tents will be transferred to the 
National Trust with the need to 
fund repairs totalling £3m and 
an endowment of £4m. A public 
appeal for some of these funds 
looks likely, although the strict 
interpretation of “ Heritage 
land ” looks as though it will 
have to be modified by the 
working party to ensure that 
more land can be accepted by 
the Treasury in lieu. The 
Salutation. Lutyens's immacu- 
lately-preserved house in Sand- 
wich. Kent is back on the open 
market Permission to deve- 
lon the garden has rightly been 
refused — all that is needed is 
a sympathetic purchaser with 
£500,000 or so— which is nothing 
for a masterpiece. 


The Turn of the Screw/Coliseum 


At the centre of Britten's 
masterpiece, the moment that 
seems to touch to its very core, 
comes the sound of the celesta 
stealing over as empty.stage, 
and then the first offstage 
phrases of Peter Quint, those 
gradually exfoliating melismata 
curling around the single word 
"Miles’. ” At such a point, more 
than almost any other* one was 
able to focus on both the high 
quality of Saturday's revival by 
the English National Opera and 


also the features of Jonathan 
Miller's production that prove 
slightly troubling on fresh 
encounter. 

For the new Quint was Philip 
Langridge, a tenor with con- 
siderable concert-hall experi- 
ence of Renaissance and 
Baroque music who is also a 
strong, sensitive singing actor: 
because he was able to release 
each invocation with a wealth 
of controlled agility and care- 
folly varied colour-shading, 
Britten’s marvellously percep- 


IMax Loppert 


tive re-introduction into 20th- 
century opera of vocal colora- 
tura for dramatically expressive 
means was made an experience 
of rare thrill — at once solemn, 
insinuating, and nocturnally 
seductive. But then, too soon 
through Ms "I am all things 
and bold,” Quint appeared upon 
an upper balcony of Patrick 
Robertson’s set, to become a 
"real” — too real — character, 
and some of the elemental 
frisson was immediately dimi- 
nished. 


PLG Young Artists/Purcell Room 

Max Loppert 


Friday's final sessions of the 
Park Lane Group annual series 
Were fully as rewarding as the 
whole enterprise is reckoned to 
he — a statement that is itself 
sufficient praise. First on the 
platform was Joseph Sanders, 
an oboist who is not just an 
accomplished executant but a 
musician of uncommon quality. 
His programme, ranging from 
the lively and interesting 
(Lutyens, Britten, two move- 
ments of KoechlLn's Op. 58) to 
the longwindedly dull (Roger 
Steptoe, Justin Connolly), had 
as its common factor a call for 
unfettered technique. In almost 
every aspect, bar a few harmo- 
nics vowands the close, this was 
forthcoming: what I appreciated 
even more was the distinct cast 


of Mr Sanders’ performing per- 
sonality — un exaggerated, even 
understated, yet full of poetic 
insight. 

Sharing the second part were 
a solo pianist and a singer. 
John Lenahan, a previous PLG 
artist with the saxophonist John 
Harle, showed himself here a 
soloist of infectious enthusiasm, 
rhythmic vitality, and charm; 
there was no indication, in his 
offerings of Prokofiev, Barber, 
David Heath, or the Petrushka 
pieces, that he had stepped into 
the series at a late hour to re- 
place another pianist. Whether 
Mr Lenahan. on this showing, is 
a fully-fledged virtuoso Is 
harder to gauge — the tone 
tended to clatter in bravura pas- 
sages. 


The mezzo-soprano Jennifer 
Higgins, accompanied by Erik 
Levi, disclosed a wide-ranging, 
individually coloured instru- 
ment — with better support and 
fewer incursions of breathiness, 
k might even be categorised a 
falcon — but tittle verbal 
sophistication in six Roussel 
songs. (Does Miss Higgins 
know Claire Croiza's Roussel 
records? They are a master- 
class in themselves.) A selec- 
tion of Joyce poem-settings 
(including two by Szymanowski 
and an attractive new one by 
Anthony Powers) was put across 
more vividly; but here also 
inhibition seemed to interpose 
too much between the promise 
of the voice and its achieve- 
ment. 


The 1979 production (rehear- 
sed by Miller himself) remains 
a brilliant way of playing a 
chamber opera in London’s 
biggest theatre; and on current 
showing, with Lionel Friend and 
the 13-man orchestra discover- 
ing a splendid new freedom in 
projecting the score across the 
spaces, with a cast admirably 
strong in most important parti- 
culars. it is obviously an 
inspiration to all its partici- 
pants. But there is loss in the 
achievement as well as gain — 
the openness of the set and the 
increased visibility of the ghosts 
may permit a powerfully 
dramatic impression of opposed 
forces gathering to wage war 
for the children's souls, but at 
the same time both features 
help to sacrifice something of 
the opera's peculiarly claustro- 
phobic atmosphere. 

If that is so, the excellence 
of the current cast — mostly 
new. apart from Stuart Kale's 
Prologue and Lois McDouall's 
fiercely original and vivid Miss 


Jessel — goes a long way 
towards making up for the loss. 
Jill Gomez, whose heroine won 
early fame in the old English 
Opera Group production, brings 
a characterisation of the 
greatest distinction back to 
London (at the same time mak- 
ing, like Mr Langridge. a 
strangely delayed house debut). 
The voice may not command 
ideal freedom at the top, but 
in all other ways Miss Gomez's 
individual timbre, her acute 
sense of gesture and timing, 
and her special gift of nervous 
intensity combine to make this 
a Governess nonpareil. 

Also new are Margaret Kings- 
ley's Mrs Grose, in every detail 
beautifully judged; Rosanne 
Bracken ridge’s plausible Flora; 
and a true-voiced Miles, though 
one with at times a rather stiff 
way of carrying himself, in 
Nicholas Siiiitoe. It is, indeed, 
a superior cast, hut it is The 
tautness and responsiveness of 
the ensemble for which the 
whole performance was notable. 


Whitbread increases support for Barbican 


'Whitbread and Co, whose 
Chlswell Street Brewery adjoins 
the Barbican Centre, is to 
Sponsor a 1984 concert series 
in the Barbican Hall, with the 
Royal Philharmonic and London 
Symphony orchestra. 

The opening concert, tomor- 
row. Tuesday, with the Royal 
Philharmonic Orchestra, will be 


conducted by Yan Pascal 
Tortelier with Nina Milkina as 
soloist in Mozart's piano con- 
certo K. 467 (the “ Elvira 
Madigan "). and Jill Gomez and 
David Wilson-Johnson in a per- 
formance of Faur€’s Requiem. 

Two celebrity concerts with 
the London Symphony Orchestra 
will follow in February con- 
ducted by Claudio Abbado 


Haydn & Schumann/Barbican Hall 


The penultimate concert on 
Friday night of the BBCs 
wildly and uneven Haydn and 
Schumann series was devoted 
entirely to Schumann. Martyn 
Hill sang two song cycles, and 
the Lindsay Quartet played the 
last of the three string quar- 
tets. 

Martyn Hill's is a voice I 
have often admired in oratorio 
and orchestral concerts, un- 
usually cultivated, well- 
schooled and well-tuned, pro- 
jected with impressive ease 
and clarity. The gap between 
that role, though, and a fine 
Lieder singer is very large ; 
and as an interpreter of great 
Lied especially, as distinct 
from a mere deliverer, he has 
some way still to go. The inten- 
tion was certainly quite other- 
wise ; but his delivery of the 

nine songe of Liccterfereis and 
the 16 of Dichterliebe bad a 
devastating sameness of tone- 
colour, phrasing, and generally 
of approach. 

This was a weakness most 
powerfully revealed by such 
songs as “Ich wandelte under 
den Baumen," or "lch hab* In 
Traum geweinet " from Dichter- 
liebe, which rely on constant 
and subtle modulation of 
phrase-IengLh. texture and 
emphasis for their effect Even 
the wilder contrasts of songs 
like *‘ Schiine Wiese " (Ltecter- 
fereis.) were smoothed away by 
such an unrelentingly genial 


Dominic Gill 

and cultivated manner. At the 
biggest dramatic moments of 

Warte, warte" (LiederkreiBf 
or "Ich grolle nicht” (Dichter- 
liebei the scale of the voice 
didn’t really match the scale 
of the music: more effortful 
than heroically impassioned. 
His piano accompanist John 
Constable was decent but dull, 
unexceptionable, unexceptional. 

It would somehow have marie 
better sense if during the 
" festival " week we had heard 
all three of Schumann’s rarely 
played string quartets. As it 
was, we made do with the first 
and the hist, which was a pity 
(since the andante of the 
second in F major is arguably 
the most beautiful slow move- 
ment of all). As string quartets, 
all three are indeed curiously 
distanced from their medium: 
music for string quartet rather 
than string-quartet music — yet 
buoyant with ideas of astonish- 
ing freshness and power. 

1 don't believe I have ver 
heard really satisfying perform- 
ances of any of the Schumann 
quartets, that capture both the 
quirkiness and the sustained 
current of passion in the music. 
In the A major no. 3. the Lind- 
say sometimes seemed unsure 
where the ctimaxes lay or which 
voice was the more significant. 

Also part of the Haydn/ 
Schumann Series was Friday’s 
lunchtime concert, Haydn's 


Theresienmesse with Roger 
Norrington conducting the BBC 
Symphony and Singers, and the 
same quartet of soloists as for 
Wednesday's MariazcltermctRsc 
— Lillian Watson. Ameral Gun- 
son, Glenn Winsladc and 
Michael George. The perform- 
ance was clean-limbed, unlinger- 
ing and effective. 

The St Theresa Mass requires 
only a modest orchestra. 
Norringlon divided his violins 
properly between left and right, 
and centrally-placed trios of 
cellos and basses carried their 
juat weight. Some lively string 
counterpoint faded none the less 
against Isorng. well-balanced 
work by the BBC Singers. The 
substance of this Mass rests with 
the chorus, and they delivered 
it with crisp conviction. The 
soloists struck a happy balance: 
individual enough to be interest- 
ing. not so vivid as to inflate 
the fairly modest roles Haydn 
allotted them. 

Norrington didn't dwell upon 

theatrical points in the se- 
quence i" Et sepultus." for 
example. wasn't sombrely 
freighted), but it was musically 
alert and compelling. One 
wishes that the BBC might con- 
tinue the series; any Haydn 
Mass makes an inspiriting mid- 
day experience, with Haydn's 
habit of welcoming a grace 
already assured, rather than 
pleading for it. 

DAVID MURRAY 


Moby Dick/Royal Exchange, Manchester 


All reports so far have been 
discreetly quiet about how 
director Michael Elliott con- 
jures the white whale in the 
final moments of his own 
adaptation a* the Royal 
Exchange. And, with two weeks 
of the run remaining, I will not 
spoil the surprise for future 
customers. Suffice it to say that 
the effect is one of the most 
satisfying and remarkable I 
have witnessed in a theatre. 
Above all, it completes the 
physical comprehensiveness 
with which Melville's discursive, 
exciting and metaphysical levia- 
than of a novel has been trans- 
posed to this particular arena. 

“ Cal] me Ishmael ” begins 
the wide-eyed, diligently com- 
municative narrator of Nigel 
Terry, and the theatre is already 


Michael Coveney 

awash with noises. The encoun- 
ter with Queequeg, the shared 
bed, the chapel service (Philip 
Madoc’s sermon is delivered 
from a bowsprit pulpit), the 
preparations at the Nantucket 
wharfs! de — all are bathed in 
an eerie score of creaks, sighs 
and lapping waves. And then 
the theatre is, quite literally, 
rigged for action. Masts, spars, 
rigging, the captain's cabin and 
the quarter deck are magicked 
from the void and we are all of 
us, it seems, enlisted on the 
good ship Pequod. 

When Orson Welles adapted, 
directed and starred in his 1955 
stage version, Tynan thought it 
the greatest spectacle in London 
since the Great Fire. This Man- 
chester effort is indeed specta- 
cular and, at three and a half 



Brian Cox and Nigel Terry 


hours, generously long. It is 
sensitively and cleverly organ- 
ised. The deployment of sound 
effects, taking full advantage of 
this theatre's echoing acoustic 
a ad merging imperceptibly with 
Cordon Crosse's marvellous 
score, is as adroit as the way 
Mr Elliott fillets Melville to give 
us, if you like, an in-depth 
distillation. 

Thus we see the blubber 
burning in the ovens; Captain 
Ahab ordering a new ivory leg 
and forging his own harpoo) 
the bustle and frenzy when a 
sighting is made is excitingly 
done with exotic Indians and 
mates clambering to the full 
height of the roof; only one 
whale killed en route to the 
Pacific; only one other whaler 
hailed by the RachcL 

But something is missing. 
Some of the cast, despite the 
drilled movement and neatly 
executed ensemble work — I 
particularly like the lowering of 
the whale boats on a placid, 
sun-baked sea with actors giv- 
ing chase by propelling them- 
selves across the stage on their 
bottoms — seem to be smitten 
with lassitude. This may derive 
from the fact that Brian Cox, 
fine actor though he be, does 
not generate much in the way 
of demonism or monomania. 

When Mr Cox contemplates 
the fale of the hunted sperm 
whale or recalls with Starbuck 
(John Cording) those Nan- 
tucket blue skies just before tile 
catastrophe, he is no less than 
compelling but in a rage, this 
Ahab's voice dwindles to a 
strangulated screech and 
implies not so much granduer 
at petulance. Fidgeting over his 
charts and maps he exudes 
sea-dog eccentricity rather than 
rumbling madness. 

One nr iwo senior players— 
Esmond Knight and P. G. 
Stephens— are curiously lack- 
lustre but one of the adapta- 
tion's deftest strokes, the 
elaboration of the cabin boy 
Tip's madness after *' losing 
himself in a frightened leap 
into the drink, affords a good 
opportunity to that fine young 
black actor Gary Beadle. 
Terence WUton. tattooed and 
top-knotted, is a sonorously 
dignified Queequeg. Tim Healey 
a ch eerfully rubicund pipe- 
smoking Mr Stubb. 
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Music 

\ LONDON 

Toting Haddank Chamber Orches- 
tra, conducted by James Blair, with 
Margaret Campbell, flute, and Ra- 
chel Masters,- harp. Beethoven, Mo- 
zart and' Haydn. Queen Elizabeth 
Hafl (Mon). (928 3191). 

FMlbannoma Orchestra conducted by 
Oliver F" 11 * 8 ** 1 " in the Du Manner 
Musk: of Today series. Ligeti even- 
ing. Barbican Hall (Mon). (838 8891). 

Michele CmpariWgMO. Scarlatti 
and Liszt Queen Elizabeth Hafl 
(Toe). 

Royal Philharmonic Orchestra and 
Royal Choral Society, conducted by 
Yan Pascal Tortelier, with Nina Mil- 
kina. piano; JO! Gomez, soprano; 
David Wilson Johnson, baritone. 
Mosul and Fame. Barbican Hall 

y 


tienev, piano: Beethoven, Hinde- 
mith. Save, Franck (Mon), Gaveau 
(5632030). 

Margaret Price, soprano; James Lack- 
hut, piano. Lieder by Schubert, R~ 

- Strauss, Mahler (Mon), TMP - 
ChAtetet (2334444). 

Ensemble Instrumental de Grenoble, 
conducted by Stephana Cardon. 
Laura Morabito, Harpsichord: Bar- 
tok, Louvier, Ginastera (Mon), Ra- 
dio France - Grand Auditorium 


a- - , - 


String Quartet: Beetho- 
ven. Queen Elizabeth Hall (Wed). 
Academy of St Mardn-in-the-Flelds, 
with Inna Brawn soloist and direc- 
tor. Barbican Hall (Wed, lpm). Vi- 
valdi's The Four Seasons. 

Marianne Ehrbardt flute, and Mi- 
chad Dussek, piano. Haydn, Hinde- 
ntfrii Bax sod Mozart Purcell 
Room (Tfaur). (828 3191). 

Or ch est ra of Sit John's Smith Square 
conducted by . John Lubbock. Schu- 
. bat and; Mozart. Barbican Hall 
flhur, lpm). 

PAMS 

Dams Janet Baker, recital Geoffrey 
Parsons; piano (Mon), TM&tre d a 
TAthtofee (7426137), 

Vladimir Sphakev, violin; Boris Bech- 


Phflharrooniqne, 

conducted by Marek Janowski, Bru- 
no- Leonard Gelber, piano: Brahms 
piano concerto No 1, symphony No 2 
(Toe), Theatre des Champs Qysees 
(7234777). 

Ensemble Orchestral de Paris, con- 
ducted by Jean- Pierre Waite, Gae- 
tane Pnravost, violin; Francis Har- 
dy, trumpet Frnncois-Joel Thiollier. 
piano: Shostakovich, Saint-Saens, 
Beethoven (Tue), Gaveau (5832030). 

PhiHp Bride, violin; Bernard Ringeiss- 
en, piano: Schubert, Franck, 
Brahms, Poulenc, Elgar (Wed), Ga- 
veau (5632030). 

Orehestra de JPfcte conducted by Phil- 
ippe Bender. Teresa Berganza, mez- 
zo-soprano: Berlioz, De Falla/Berio, 
Barber (Wed. Thur), Salle Pieyel 
(5630796). 

WEST GERMANY 

Berlin, ffllliannoiritsTbe Berlin Phfi- 
harmoaic Orchestra and violinist 
Augustin Dumay, conducted by Aldo 
Geocato, play mirks by Bartok. Ra- 
vel and Peter Gulke (Fri, Sat). 

The Berlin Philharmonic Orchestra, 

under Daniel Barenboim, with plan- 


January 13-19 

ist Jean- Bernard Pomnier. offers 
Beethoven and Bartok (Wed). 

Hamburg, Musikhalle: The Hamburg 
Philharmonic Orchestra, conducted 
by Guiseppe Sinopoli and mezzo- 
soprano Brigitte Fassbinder with 
Bruckner and Brahms (Sun). 

NEW YORK 

New York Philharmonic (Avery Fisher 
Hall): Leonard Bernstein conduct- 
ing, Berlioz, Sibelius (Tue), Lincoln 
Center (874 3424). 

Merita Hall (Abraham Goodman 
House): Vladimir Leyetohkiss piano 
recital; Beethoven. Psnayev, Debus- 
sy, Scriabin (Mon). Sharon Isbin, 
guitar and Nadja Salerno Sonnen- 
berg, violin, duo rerital; Bach, Giuli- 
ani, Brouter, Barrious, Pagraini, 
Bartok (Tue). The Clarion Concerts 
Orchestra; Newell Jenkins director; 
Mar y Ann Hur t, mezzo soprano. 
Boccherini, Sjnnmantini, Handel, 
Malipiero, Mozart (Wed); Concerts 
nos, Simca Heted artistic director, 
AJbeniz, Handel Beethoven. Ibert, 
Morel, Boccherini (Thur) B7th W. of 
Broadway (382 8719). 

WASHINGTON 

Concert Halt National Symphony, 
Myung Whun Chung conducting. 
Beethoven, Hindemith, Dvorak 
(Tue, Wed mat Thur), Kennedy 
Center (254 3778). 

ZURICH 

TonbaHe: Tonhalte Orchestra conduct- 
ed by Christopher Eschenbach. pi- 
ano. Mozart (Wed); Wiener Streiob- 
sartett Mozart and Brahms (Thur). 


The hidden delights of Aleppo 


Tbere are some houses, neat 
and four-square, which look 
exactly like the child's eye view 
of a house. There are, equally, 
some towns which look so 
obviously how a town should 
be. that they seem slightly un- 
real. 

We know these towns from 
the background of countless 
Italian Renaissance, paintings, 
we even visit them (places such 
as Carcassonne or Sap. Gimig- 

niano) where they are carefully 
preserved, behind their", city 
walls, as near to their medieval 

origins as is compatible with 
modem tourist requirements. 
Rarely can such a city be found 
where business goes on, very 
much as usual. 

One such town is the second 
city of Syria — Aleppo. Still 
a great trading city, although 
its horizons no longer stretch 
from the caravans which came 
from Iraq and Persia with goods 
for voracious markets in 
Europe, it takes its nhysical 
form from its mercantile past. 
When Queen Elizabeth I 
founded the Levant Companv in 
1591 (operating from Con- 
stantinople and Aleppo) there 
was already a sizeable presence 
of French and Venetian mer- 
chants operating from northern 
Syria. 

The English, however, rapidly 
built up their position over the 
next century and became the 
largest European trading com- 
munity in the city: St Pauls 
Cathedral was repaired with the 


aid of a large donation from 
Sir Paul Pindar, whose for- 
tunes were made in Aleppo at 
the beginning of the 17th cen- 
tury. i 

The community of merchants 
in Aleppo was sealed off from 
the city as a whole: they lived 
under curfew (a reflection of 
the hostility felt by the Muslims 
for these successful godless 
men) and confined within their 
own khans. These were court- 
yards, In which trade and living 
quarters were combined — trade 
below, Rving above. Even 
though the Europeans were in 
retreat by the end of the 18th 
century and by the time of 
Gertrude Bell's visit (1907) the 
City was the victim of a tug of 
war between French and 
German interests, not to men- 
tion those of the Ottoman 
Government, the khans still 
Stood, and stand. 

Now used as tiny workshops, 
storage areas, even car parks, 
there is little of their original 
function left — though one 
remarkable man. the Belgian 
Honorary Consul (for thi® is 
the city of Honorary Consuls) 
still lives in the Venetian khan, 
inherited when one of his 
family had the foresight to 
many the daughter of the last 
Venetian consul in the late 
18th century. 

If the Honourary Consuls 
remain the strongest link with 
Aleppo's cosmopolitan past, the 
fabric of the old city itself has 
proved remarkably hardy. The 
most considerable threat was 


the most recent — the fulfilment 
of the Master Plan drawn up in 
the 1960s. Just in time the most 
constructive aspects of this 
plan were shelved, although the 
sacrifice of one historic sector 
of the town was the price paid. 

What Aleppo preserves to a 
quite remarkable extent, is the 
extraordinary ability of the 
oriental city builders to play a 
kind of counterpoint in the 
planning of the spaces within 
the walls. It is a system based 
on extremes: streets are nar- 
row, crowded and noisy — then 
they must be balanced by public 
and private places which are 
the antithesis of that— cooL. 
quiet and beautiful. 

If markets and main 
thoroughfares are labyrinthine 
and dirty (actually Aleppo is a 
remarkably clean city these 
days) then the mosque and the 
house are correspondingly clean 
and planned around generous 
courtyards, with water and 
plants to reinforce the feeling 
of rest— equally for eye and ear. 

Aleppo, built of milky-beige 
limestone, in contrast to the 
mud and timber of the 
Damascus old city, is two cities 
— at least. The modern one is 
a spread-eagled modern place, 
with the first smattering of 
badly sited tower blocks look- 
ing over the shoulder of the 
old city. The old city Itself is 
a complex of demarcated 
quarters: even now Christians, 
Armenians- and other groups 


keep to their own parts of 
town, just as the merchants of 
sacking never mix with the 
merchants of wool or fabrics. 

The great encircling walls of 
the old city first give promise: 
the roads inwards pierce the 
walls beneath a series of gates, 
leading not simply through but 
zig-zagging, for these are forti- 
fications, not ornament. Aleppo, 
with its great citadel as the 
core of the city, was magnifi- 
cently secure. 

The promise of entrance 
gates. leading into an 
immensely complex network of 
streets, some vaulted, some 
running along Immense walls of 
mosque or madrasa, is delivered 
as you reach the souks— serious 
places for buying and selling, 
conversation and observation 
in which a visitor can wander 
undisturbed, with not a tout or 
a “ guide ” in sight. That air 
of promise continues: behind 
studded gates are the old 
houses, such as the Ghazalah. 

Typically, for such I7di 
century town houses, the glory 
of this house lies in the use of 
banded stonework, golden and 
almost black, and the lacework 
of the stonework canopies over 
each window. These, remnants 
of the Arabic screen, are the 
principal ornament, together 
with ti£ gilded and painted 
liwan (open alcoves for prayers 
or receiving guests). 

Gillian Darley 
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Private fin 
for Airbus 


AROUND THE END o£ this 
month the UK Government is 
expected to decide whether to 
approve British Aerospaces 
application for over £400xn of 
Jauneh aid for the new A-320 
narrow-body Airbus. Although 
there are powerful commercial 
arguments against such an in- 
vestment, the betting is that it 
will be approved in some form. 

Contrary to the Prime Minis- 
ter's worst fears, the aircraft 
will not be another Concorde. 
It will have a firm base in estab- 
lished technology, and be pro- 
duced by a European 
consortium that has shown it 
can make efficient aircraft which 
airlines want to buy. There is 
a widely held view that a sub- 
stantial market for aircraft of 
this type will develop during 
the next few years. 

But the case against Govern- 
ment involvement in the project 
lies in the nature of the risk 
involved. It will require vast 
sums of front-end finance, and 
at best will not start to pay off 
for well over 10 years. Airbus 
will be competing against an 
enormously powerful market 
leader, in the shape of Boeing, 
which shows no sign of flagging. 

Any assumption about the 
eventual rate of return could 
be thrown wildly out of line by 
movements in the sterling/ 
dollar parity over the next 
decade. And even when the air- 
craft have finally been built, 
they will probably need further 
hidden subsidies in the shape of 

• export finance in order to 
generate sales. 

■- Rare example 

Some of the arguments in 
.favour of the application are 
not very convincing. There is 
no great record of techno- 
logical spin-offs from civil air- 
craft projects of this type. Re- 
- fusing to back the project would 
only give Boeing a monoply if 
the world’s airlines were pre- 
pared to let that happen. And 
the skills which might be 
threatened by such a decision 
might be more usefully em- 
ployed in other ventures where 
Britain had a better chance of 
commercial success — the deve- 
lopment of smaller aircraft for 

• instance. 

Yet as a very rare example 
' of successful industrial colla- 
boration in Europe, the British 
involvement in Airbus Industrie 
is an asset that should not be 
lightly discarded. Moreover, 
its backers argue that the mar- 
ket place has changed so radio 
ally that comparisons with pre- 
vious— largely unsuccessful— 
civil aircraft projects are mean- 
ingless. 

Whereas in the past there 
were four or five potential com- 
petitors in Europe and three in 
the U.S., the main confrontation 
today is seen to lie between Boe- 
ing and Airbus. This means that 


the job of selling more than 500 
A-320's, which will be necessary 
to achieve financial viability, 
may not be such an impossible 
target. 

In the end. however, the deci- 
sion on launch aid will essen- 
tially be political. Governments 
often find it more attractive to 
place a bet on an uncertain out- 
come in the distant future than 
to face the certainty of wide- 
spread hostility if a prestige 
investment is turned down. Far 
this reason, they have found it 
easier to permit a steel or ship- 
building industry to shrink 
away over time than to take a 
decision that would kill a capi- 
tal-intensive, high-technology 
venture. 

The same thinking applies to 
the application by Rolls-Royce 
for money to finance its share 
of the planned V-2500 aero- 
engine. which will be considered 
by the Government at the same 
time. The decisions are related, 
in that the new engine could 
be fitted to the A-320, but inde- 
pendent to the extent that each 
project could go ahead without 
the other. 

There is. however, a special 
feature in the British Aerospace 
case which the Government 
should exploit. The company 
insists that the prospects for 
the A-320 are so attractive that 
it would theoretically he pos- 
sible to raise all the money 
from the private sector. But at 
a time when it is already in- 
volved in a number of expensive 
development programmes, extra 
borrowings on such a scale 
would have a serious impact on 
its profits over the next five 
years. 

An imbalanced capital struc- 
ture is not normally a reason 
for failing to develop a gold 
mine. But if there is anything 
in the company's argument. It 
can hardly be beyond the wit of 
some innovative merchant 
banker to devise a scheme that 
would involve the Government 
putting up risk capital for the 
project — much less than the 
total amount requested — to 
serve as a cushion for private 
sector loans. The debt would 
need to have minimal servicing 
costs in the early years, and the 
Government might offer a few 
of its shares in British Aero- 
space as a sweetener to achieve 
this. But there should be no 
Treasury guarantees, which 
would only fudge the issue. 

The Government should make 
any support conditional on 
some measure of independent 
private sector finance. It should 
also do everything in its power 
to require Airbus Industrie to 
publish a proper set of accounts. 
Without basic data on the costs 
of making and selling Its air- 
craft, it is impossible to draw 
any conclusions about the com- 
mercial performance of the 
consortium. 


Reaganomics in 
a cold climate 


ONE OF the many ironies about 
the current recovery in the U.S. 
economy is that worldwide dis- 
approval of the principles be- 
hind President Ronald Reagan's 
economic policies has grown in 
direct proportion to the success 
of these policies in practice. The 
survey of the U.S. economy pub- 
lished yesterday by the Organi- 
sation for Economic Co-opera- 
tion and Development is the 
latest example of this apparent 
paradox. 

The acknowledgment that the 
U.S. is now enjoying “ one of 
the most impressive combina- 
tions of strong growth and 

low inflation seen In recent 
decades " is only the prelude 
to a sustained critique of 
President Reagan's central 
policy failure, which “ bodes 
ill ,a for the medium-term 
future of the U.S. and the world 
as a whole. 

Market sentiment 

This failure is, of course, the 
U.S. government's Inability to 
control its budget deficits. But 
the OECD is no more able than 
President Reagan's numerous 
other critics to identify specific 
penalties which he will face in 
the near future if his present 
policies ore maintained. The 
overvaluation of the dollar may 
“ appear incompatible with a 
sustainable balance of payments 
position high real interest 
rates may lead to a “ marked 
deceleration” in house build- 
ing; a rise in personal savings 
may weaken consumption. In 
genera! the recovery may prove 
“ shorter-lived " and more 
“ modest " than the normal ex- 
perience. But this is hardly 
the stuff of a supremely con- 
fident politician's election-year 
nightmares. 

President Reagan has rela- 
tively little to fear from deficits 
—on either the federal budget 
or on the U.S. balance of 
payments — as long as he can 
continue to finance them with 
ease on buoyant foreign 
exchange and bond markets and 
as long as optimism among 
equity investors continues to 


T HE HEROIC Westerner 
marches into battle 
sboulder-to-shoulder with 
a tough Samurai warrior, ner- 
vously glancing over his 
shoulder lest his “ oily " should 
stab him in the back. 

The image will be familiar 
to anyone who read James 
Clavell's epic novel, Shogun, or 
saw the television dramatisa- 
tion, starring the ubiquitous 
Richard Chamberlain as the 
reluctant Western hero. 

But it is no mere ITth cen- 
tury fantasy. It describes ex- 
actly one of the growing reali- 
ties of modem industrial life: 
the uncomfortable position of 
enforced collaboration with a 
strong, unpredictable Japanese 
partner into which many West- 
ern companies are being forced 
in order to survive — not just in 
distant foreign markets, but 
also on their own front door- 
steps. 

Such relationships can take 
the form of licensing agree- 
ments, “original equipment” 
(OEM) deals, or “joint ven- 
tures" (many of which amount 
to little more than licensing). 

A decade ago they were con- 
fined to a few types of product, 
notably cameras, cheap and 
simple consumer electronics, 
and “professional" electronic 
equipment such as copiers and 
casb registers. But now there 
is an almost endless roll-call of 
Western companies which rely 
on Japanese technology, and 
often on outright Japanese-made 
products. The range spans high- 
technology items as diverse as 
robots, cars, integrated circuits, 
video recorders, computers and 
telephone exchanges. It grows 
almost by the week. 

This is no mere matter of 
using Japanese equipment to 
plug small gaps in one's pro- 
duct range, a tactic carefully 
practised for some years by the 
likes of John Deere and Cater- 
pillar. The deals are often more 
far-reaching. Some are arranged 
to cover yawning gulfs which 
have already opened up in the 
Western company “s basic pro- 
duct range; among the most 
dramatic examples has been the 
desperate need of Thorn/EMI, 
Telefunken and Thomson for 
video cassette recorders, which 

resulted in their agreement to 
build European plants to make 
JVC’s design, using many of its 
Japanese-made components. 

Another such deal is the pro- 
posed General Motors collabora- 
tion with Toyota on small cars, 
which will be sold as “ Chevro- 
let^” 

Others embrace a Western 
company’s attempt to exploit a 
technological innovation which 
is about to bunt upon the mar- 
ket, but which it failed to spot 
in time, or in which it did not 
invest enough. Here, the clearest 
case so far was Kodak's announ- 
cement a fortnight ago that it 
plans to pioneer the market for 
“ camcorders " — combined 8mm 
video cameras and recorders — 
with machines bought in from 
Matsushita and tape from TDK, 
but sold under the Kodak brand. 

In almost every case, the 
Western companies in these 
deals now have to live with . the 
fear which stalked the 
Westerner in Shogun: that they 
will wake up one morning, or 
turn round on the battlefield, to 
find their backs neatly skewered 
by the sword of their friendly 
oriental partner. 

In more down-to-earth lan- 
guage. they will discover that 
they have allowed their distri- 
bution networks to be used by 
the Japanese partner as a low- 
cost way of testing the market, 
and of building a reputation 
with dealers and consumers. 
Having also perhaps generated 
enough volume to justify the 
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boost consumer confidence and 
strengthen business balance 
sheets. 

The question which critics of 
Reagonomics should be asking 
more forcefully is what happens 
when market sentiment turns? 
A fall of 20 per cent in the 
dollar would raise prices by 3 
to 4 per cent, the OECD 
estimates. Household wealth 
has increased by S500bn, or 23 
per cent of annual disposable 
incomes, as a result of the boom 
in the stock market between 
ro id-1982 and mid- 1983, the 
OECD mentions at another 
point in its report. What would 
happen to consumer spending 
if this windfall were to melt 
away as a result oE waning 
confidence in Wall Street? 

The susceptibility of govern- 
ment policy to market 
psychology is perhaps the 
greatest imponderable to have 
dogged all economic planning 
in the last decade. Few 
economists or policymakers 
have yet found a way of 
allowing for it — under- 
estimating and overestimating 
its importance by turns. 
Eighteen monrhs ago, for 
example, most forecasters, the 
OECD included, were excess- 
ively pessimistic about a U.S. 
recovery. . 

Now the bond and foreign ! 
exchange markets are again 
refusing to be panicked by 
Presideqt Reagan’s insouciance 
towards the deficits. But sooner 
or later sentiment will turn — 
it is mainly in their timing, 
rather than their substance, 
that the critics of Mr Reagan's 
budgetary policies have missed 
their mark. The latest news of 
slackening retail sales and 
money supply growth may even 
suggest that the long-awaited 
decline of the dollar and Wall 
Street is about to begin. But 
persistent critics of Reagan- 
omics have lost too much 
money and prestige on such 
expectations already — fox the 
moment they may be safer to 
blame the modest setbacks not 
on the deficits but on 
December’s frigid weaiber. 


City jolt 


Professor Laurence Gower, 
known to his friends as “Jim", 
will this week give the fabric of 
the City of London another 
shaking. His final report on 
investor protection is to be 
published and will prompt many 
in the City establishment to 
reach for a strong drink. 

For someone who reached 
pensionable age some time ago 
— Jim Gower was 70 last month 
— he seems to be very much in 
his prime. His last report, a 
discussion document which out- 
lined his plans for investor pro- 
tection caused more of a stink 
in the City than the pipe which 
he constantly smokes and re- 
fills. 

The Stock Exchange and Sir 
Nicholas Goodison its chairman, 
warned that its authority would 
be undermined if Gower's pro- 
posals were accepted. The in- 
fluential City Capital Markets 
Committee, representing a wide 
range of City interests, and the 
Council for the Securities In- 
dustry all joined in the chorus 
of criticism. 

Gower has little time for City 
humbug and special pleading. 
He has a straight from the 
shoulder manner of address 
which was well reflected In his 
discussion document on self 
regulation. He described the 
Lloyd’s insurance market as a 
“ somewhat disputatious institu- 
tion " and a suitable example of 
unsupervised seif regulation in 
action. 

He summed up the criticism 
of the Council for the Securi- 
ties Industry and said that' there 
were those in the City that re- 
garded it as “a fifth wheel on 
the coach with little prospect of 
ever becoming anything more 
useful.” 

As research adviser to the 
Department of Trade and In- 
dustry on company law, Gower 
comes from essentially a red 
brick university background, re- 
moved from the City universe 
of Eton and Harrow, and Oxford 
and Cambridge. He is Professor 
Emiritus at Southampton 
University, a solicitor and 


politically useful step of open- 
ing a local factory, the Japanese 
company has decided to break 
loose and sell under its own 
name, leaving its erstwhile 
partner in the lurch. 

To mix one's cultural analo- 
gies, the Samurai has used his 
Western partner as a Trojan 
horse. 

For GM, Kodak, and particu- 
larly the shoals of smaller and 

A conflict of 
expectations 
from the start 


less hardy fry who have entered 
into such deals, the fear must 
be that they will share the bitter 
experience of several European 
electronic cash register com- 
panies, notably Sweda, which 
were told in 1980 by their 
Japanese supplier. Oraron, that 
it had decided to go it alone and 
establish its own. distribution 
network. ” You've been relying 
on Omron for years without 
even realising it," the company 
declared in noisy trade adver- 
tisements, before going on to 
undercut the selling prices of 
its Western dependents and 
grab a sizeable share of the fast- 
growing market 
A similar, if less sudden, tac- 
tic was adopted in 1978-79 by 
Ricoh, Japan's largest copier 
manufacturer, after 15 years of 
selling only via distributors: 
Savin in the U.S. and several 
companies, including Nashua, in 
Europe. Ricoh's move to sell 
under its own name has had 
limited success so far — in a 
crowded marketplace, it is 
taking time to set up an exten- 
sive distributor network, and — 


like Omron — it continues to 
sell “ factored " products in 
parallel, to a clutch of Western 
companies including some of 
its original customers. 

But the significant point is 
that its breakaway had a 
dramatic effect on Savin, the 
largest of its Western partners. 
In what amounted to a “ beat 
the company '* decision. Savin 
reacted by investing heavily in 
the manufacture of its own 
design of copier. Mr Eugene 
Glazer, vice-president of 
research at Dean Witter, esti- 
mates its outlay at "well over 
SlOOm — a huge risk.” Almost 
four years down the line its 
factory in New York State is 
still not fully operational, and 
its financial problems have 
driven it into the arms of a new 
owner, Canada Development 
Corporation. 

There is nothing uniquely 
Japanese about these tactics. 
They are endemic to almost any 
licensing/OEM/joint venture 
relationship. 

Mr Michael Yoshino, a 
Japanese-American who is pro- 
fessor of general management 
at the Harvard Business School, 
points out that European com- 
panies used to complain about 
Americans doing precisely the 
same thing. But he admits that 
the problem has become “par- 
ticularly acute ” with the emer- 
gence of Japanese prowess in so 
many sectors of industry: not 
only because of the plethora of 
such deals, and their importance 
to the frequently weaker 
Western partner, but “ because 
of cultural differences in how 
the contract is viewed." 

“Neither party is willing to 
bring up the problem at the 
outset." he says. As a result 
the two sides tend to have con- 
flicting expectations from the 


Men & Matters 



“That’s the trouble with 
indoor tennis — yon have to 
put up with MeEnroe for 12 
months of the year!" 

honorary Professor of Law. He 
served on the Royal Commission 
on the Press between 1975 and 
1977 and seems to have acquired 
a talent as a self publicist. 

“It is sdll pretty amateur in 
the City,” he confided recently. 


Back in view 

Once a recluse, always a re- 
cluse? Well, not always — at 
least not if you are Edmond 
Safra, the very private Geneva- 
based banking tycoon. He 
came out of hiding last week 
to throw a lavish party in Milan 
whicb would have made even an 
American Express plantinum 
cardholder blush. 

The mysterious SaTra, who 
last year let American Express 
take control of his Trade 
Development Bank for a mere 
$550m, stood watching quietly 
as hundreds of glittering guests 
sipped champagne and glided 
past a 90-foot long spread of 
gourmet snacks in the grand 
ballroom of Milan’s Principe e 
Savoia hotel. 

To the strains of flute and 


harp music, members of 
Milan's financial elite moved 
across the room, arguing softly 
about whether Safra was worth 
STOOm or SI .ora. The elusive 
Safra whose impending presi- 
dency at American Express is 
said to be causing problems for 
his controlling stake in Repub- 
lic National Bank of New York, 
watched Indulgently as the ban- 
kers made merry. 

Just before heading for the 
exit, where an inconspicuous 
dark blue Alfa Romeo was wait- 
ing, he told one guest that con- 
trary to U.S. press reports, no 
problem would be posed for 
Republic National by his 
assumption of the Am ex presi- 
dency. 


Job hunting 

Amid empty shelves an<j card- 
board boxes, David Newbigging 
was last week packing away the 
vestiges of 30 years’ working 
life in Hong Kong. Over the 
weekend, the former chairman 
of trading conglomerate Jardine 
Matheson left the Colony with 
his family en route for a fare- 
well tour of Jardine’s regional 
offices. He will settle in London 
in April to see what opportuni- 
ties there are for an ex-taipan, 
nearing 50 and still “ in pretty 
good nidi." 

Newbigging was born in 
China, joined Jardines — " the 
princely Hong "—in 1954 and 
became chairman, or taipan. In 
April, 1975. His life at the top 
came to an end in September 
last year when the Keswick 
family, descendants of founding 
•father William Jardine, 
lightened their grip on the com- 
pany with 40-year old Simon 
Keswick succeeding Newbigging 
as chairman. 

Gossip-hungry Hong Kong 
was agog at the boardroom 
feuds rumoured to have shaken 
Jardines for much of last Year, 
with the Keswick and New- 
bigging camps seeming to em- 
body the qualities of irreslistible 
force and immovable object 
respectively. 


word “go." 

The most basic difference of 
view, and also often the most 
potentially damaging to the 
Western side, concerns the 
likely length of the partnership. 
In yet another example of the 
West’s now notorious failure to 
match the Japanese ability to 
think and act in terms of long- 
range strategy, many Western 
partners seem to be caught 
short when their agreements 
collapse or simply fail to be 
renewed. 

“We in the West still think 
only of filling short-term gaps 
rather than about the long-term 
consequences of such deals,” 
complains Mr Tlno Puri, one of 
McKinsey s most experienced 
international consultants. Mr 
Lawrence Franko. professor of 
international business relations 
at Tufts University in the U.S., 
goes further: “While the 
Japanese see joint ventures only 
as a first step. Western com- 
panies use them as a substitute 
for independent development,” 
he claims. 

“All the deals tend to break 
down,” says Mr Puri, pointing 
to a host of examples, including 
Mitsubishi's successful break- 
away from't^fysler-'sintfc 1980 
in the U.S. car market. 

Virtually the only lasting 
agreement Mr Puri can cite is 
the 16-year-old robotics link 
between Kawasaki and Unima- 
tion, which has developed into 
a successful joint venture In 
research and development, with 
each side continuing to moke a 
substantial contribution. 

Only when joint ventures are 
so far-reaching do they stand 
much chance of survival, Mr 
Puri maintains. This is the sort 
of collaboration between equal 
partners which motor and elec- 
tronics companies, in particular, 


The final resolution was less 
than graceful. An original 
agreement that Newbigging 
would remain chairman until 
June, 1984. wa abruptly termin- 
ated with an announcement on 
September 29 that he would he 
quitting the job the next day. 

Newbigging has no taste now 
for discussing his final months at 
Jardines. preferring only to 
note that he has been one of 
the company's longest serving 
top officers, and that given the 
right opportunity he remains 
young and fit enough to make 
a fresh career start. 


Outside advice 

Peter Levene. chairman of 
United Scientific Holdings, has 
completed his first week as 
persona] adviser to Defence 
Secretary. Michael Heseltine. It 
is an appointment that has been 
greeted with something less 
than enthusiasm by some of 
Levone’s rivals in the defence 
industry. 

For the next six months — . 
without pay. since he continues 
at USH — Levene will advise 
on ways of improving manage- 
ment efficiency at the MoD. The 
combative Heseltine apparently 
decided he needed outside help 
after his own inquiry through 
Minis — the management inform- 
ation system for ministers. 

Heseltine had been impressed 
by Levene's acumen in building 
up USH, now strong in the 
defence field, having bought 
Alvis. the armoured vehicle 
manufacturer, in 1981. to add to 
its high-tech business in mili- 
tary eouinment such as laser 
range finders. 

If Levene’s move has its 
critics, there are others, he tells 
me, who have been delighted 
that somebody who knows the 
industry should be advising on 
the MoD's internal set-up. One 
matter he could well look into 
is the size of the MoD's 41,000 
strong procurement executive. 


are beginning to develop as 
part of a new international divi- 
sion of production, but which 
has not yet been achieved on 
any great scale. 

So how can European and 
U.S companies ensure that their 
many less ambitions, shorter- 
term collaborative deals are 
turned to their advantage? 
From all quarters, the message 
is remarkably consistent. When 


The vital role 
of good technology 
development 


negotiating the deal, the 
Western company should: 

• Try to ensure that design of 
the product is not abnegated 
to Japan. Hugin Cash Registers 
even owns the tools which are 
used by its Japanese supplier. 

• Not underrate the competi- 
tive value of Its own distribu- 
tion channels, which are the 
one thing its Japanese partner 
lacks. Thom-EMI and other 
Western electronics companies 
have been accused repeatedly 
by their Dutch" rival, Philips, of 
“ giving away " their most pre- 
cious asset— sometimes actu- 
ally paying for the privilege — 
in exchange for very little 
except for a flow of products 
and the creation of a few local 
jobs in an assembly plant. 
Philips has provocatively 
dubbed them as “little more 
than screwdriver factories.” 

Once the agreement Is in 
force, the Western company 
should not sit back and direct 
its attention and resources to 
other parts of its operations, but 
should use (lie breathing space 
wisely, by: 


• Reinforcing its marketing 
strengths, and particularly the 
"barriers to entry "which its 
distribution system poses to 
potential competitors, ft. should 
not only emulate the astute cul- 
tivation by Japanese importers 
of dealer loyalty (by (Serin g 
bigger margins, bettor advertis- 
ing support, and so ott). but 
should try to ropy Caterpillar's 
model support— financial and 
logistical— of its dealers, with 
which it preserves their exclusi- 
vity against .arch-rival Komatsu. 
" It would . be suicide for A 
dealer to leave Cat,” says one 
observer. - 

• Above all. it should redouble 

its technological efforts in order 
to come bouncing back with 
the next generation of products, 
That is how tbc French and 
Germans caught up with the 
U.S. in nuclear, technology, how 
the Japanese themselves ex- 
ploited Western technology in 
the 1950s and 1900s. and how 
Philips has fought back in such 
products as »»aU TVs and bat- 
teries. % . _ . _ 

Whatever one's judgment of 
Thorn’s VCR strategy,, the com- 
pany certainly pulled it off with 
standard TV manufacture (as 
Andre Previn never ceases to 
tell British viewers), as did 
Plessey in digital private tele- 
phone exchanges (though its 
partner was American, not 
Japanese), U.S. General Elec- 
tric plans to do the same In 
robots, and GM claims it will 
follow suit' via its “Saturn” 
project, though in its case 
sceptics abound. 

But there are drawbacks on 
every count. It is difficult to 
reinforce " barriers . to entry ” 
in distribution at. the best of 
times, especially in the growing 
number of sectors (such as low- 
cost copiers and personal com- 
puters) where technological 
advance, product reliability and 
sheer competition are reducing 
the competitive value of dealer- 
ships and after-sales service. 
Few markets operate like 
British TV and video, where 
Thom enjoys considerable pro- 
tection through its control of 
an unusually rental-orientated 
distribution system. 

It is equally hard for a com- 
pany to reinforce its techno- 
logical strengths if it no longer 
has any. if it is abort of 
resources, or if (like Kodak) 
it is entering territory which 
is new to it. Yet many Western 
“ joint-venturers ” with. Japan 
suffer precisely these problems. 

McKinsey’s Tlno Puri admits 
that “ it's desperately late ’’ for 
many European and American 
companies to start: taking these 
steps. But he warns that there 
Is do other . way out of the 
impasse into which they have 
got themselves. 

They need not always try to 
compete head-on with tho 
Japanese, he argues. But be- 
cause of the risk and cost of 
diversification, many com- 
panies may be condemned to 
fight on ground that they 
already know. 

Whether in new territory- or 
not. it is hard to build a distri- 
bution advantage if your techno- 
logy is weak. "It comes back 
every time to your own tech- 
nological effort,” maintains a 
senior executive at Philips. 

Mr Cor van der Klugt, the 
Philips board member Is charge 
of consumer electronics is em- 
phatic that however widespread 
international collaboration may 
become — and Philips is involved 
in a welter of deals — 11 we must 
continue to make significant 
technological contributions to 
our products.” Unless com- 
panies do that, he says, “they 
simply become middlemen for 
someone else." Nowadays that 
“ someone " is most likely to be 
a Japanese SamuraL 
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The diplomacy of mere gesture 


THE EUROPEAN Security Con- 
ference which opens in Stock- 
holm tomorrow has come to 
he recognised as a much more 
important event, in political 
terms, than when it was first 
proposed.' After the abandon- 
ment or suspension of throe 
East-West arms negotiations, 
Stockholm has become the 
prime focus of hope for those 
who set store by security talks 
between the opposing alliances. 

After an appalling deteriora- 
tion in U.S .-Soviet relations, the 
gathering of foreign ministers 
from 35 countries to discuss 
European security, and the 
prospect of bilateral meetings 
between the US. Secretary of 
State and the Soviet Foreign 
Minister, have been invested 
with European hopes for some 
kind of superpower thaw. The 
danger is that these hopes have 
been greatly overdone, and that 
disappointment will be corre- 
spondingly stark. 

Disappointment is almost in- 
evitable if public opinion ex- 
pects any speedy and dramatic 
breakthrough in the ostensible 
business on the conference’s 
agenda. The purpose of the 
negotiations Is to draw- up 
confidence-building measures 
governing the operational acti- 
vities of tiie conventional forces 
on either side of the iron cur- 
tain; this would involve, among 
other thing s , advance notifica- 
tion of troop movements and 
manoeuvres, so as to guard 
against the danger of surprise 
attack or war by misunderstand- 
ing. 

Same rudimentary rules of 
this kind are supposed already 
to be in force, as a result of 
the 1975 Helsinki agreement 
But the Russians have not 
always observed those treaty 
obligations, and since it is the 
West’s objective to secure more 
detailed and more binding con- 
straints in’ future, over a geo- 
graphical area which would for 
the first 'time extend right 
across European Russia, it Is 
evident that' the- negotiations 
will at best be a long hard slog, 
with the Russians resisting 
every inch of the way. 

Only - if the negotiations 
achieve real progress on these 
confidence-building measures 
will the conference move on to 
a second stage of discussing 


In theory this week's minis- 
terial circus is supposed to give 
the conference a good send-off; 
the negotiations won’t start in 
earnest until the foreign minis- 
ters have gone home. In prac- 
tice, the speech -making and the 
hoopla have been invested by 
popular expectation with a poli- 
tical significance transcending 
by far the nuts and bolts of 
troop movements. The question 
most generally and most 
anxiously being asked is; will 
this week’s meeting mark an 
easing of tension between the 
two camps? 

Nothing constructive can be 
expected from the Russians. No 
doubt they would like to be 
treated with more friendliness 
by the Americans; no doubt 
they would like the West to be 
distracted from the outrage of 
their organised terrorism 
against the people of Afghanis- 
tan, and from the scandal of 
the shooting down of the 
Korean airliner. But it is hard 
to think of any change of policy 
which Moscow would be likely 
to adopt, so as to deserve a 
more confident relationship 
with the West. 

On the contrary, the only 
thing to be expected from Mr 
Andrei Gromyko, the Foreign 
Minister, this week is weari- 
some disinformation and propa- 
ganda. This propaganda is the 
more probable because the Hus- 
sions will want to divert atten- 
tion from the fact that it is they 
who have just walked out of 
three arms control negotiations. 

Since flie Russians do not 
want the Stockholm conference 
to success in Its stated objec- 
tives, they can probably be 
counted on to put forward (not 
for the first time) a raft of quite 
different ideas which might 
sound good to the man in the 
street, but which would be with- 
out real meaning or value. 
Among other thing s, they may 
propose unveriflable freezes of 
certain classes of weapons, or 
unverifiable weapon-free zones, 
or reciprocal (but unenforce- 
able) declarations on the non- 
use of nuclear weapons. 

Such notions would be all show 
and no substance. The danger 
is that Western public opinion 
may be so hungry for any evi- 
dence of East-West rapproche- 
ment that it may pat pressure 


By Ian Davidson 


W :' .y' : rmWs$ 






v ' J 


k$M/. 




Andre] Gromyko (left) and George SbnJtz 


Something more may be ex- 
pected from the Americans, at 
least in atmospheric terms. For 
some time now President 
Reagan has been avoiding pub- 
lic expression of his extreme 
anti-Soviet feelings, and he 
recently recanted on his 
celebrated characterisation of 
the Soviet Union as “ the focus 
of evil.” Last week Mr George 
Shultz, the Secretary of State, 
signalled a new American readi- 
ness for a thaw in U.S.-Soviet 
relations, provided the Russians 
reciprocate, and more of this 
kind of language may be ex- 
pected in the President’s speech 
scheduled for today. 

This change of tone is in part 
a reaction to domestic political 
pressures, in part a response to 
demands from America's Euro- 
pean allies. The recovery of 
the U.S. economy will be a 
strong card for Ronald Reagan 
if be decides to run again; but 
the bankruptcy of ins foreign 
policy, from Lebanon to El 
Salvador, makes him vulnerable 
to Democrat opponents. They 
cannot easily criticise the de- 
tails of his nuclear arms coo- 


ties the Soviet Union not merely 
is unlikely to secure any arms 
control agreement with Moscow, 
but also risks making the in- 
ternational situation more dan- 
gerous than it need be. 

President Reagan may also 
recognise the need to improve 
his image on this side of the 
Atlantic. European leaders, in- 
cluding Mrs Thatcher, have been 
calling for improved dialogue 
with the Soviet Union, and last 
month's Nato meeting urged, 
mtrabile dictu, the opportuni- 
ties for “ genuine detente " 
with the Warsaw Pact 

Whether the change of tone 
signals a corresponding change 
of policy, let aJone a change of 
attitude, must be dubious. At 
Ronald Reagan's age, basic atti- 
tudes do not change easily; on 
the other hand, the actor may 
not find it too difficult to adapt 
the script to elicit the applause. 
If he modulates his language 
to suit his re-election campaign, 
and if in the next few months 
the Russians were to conclude 
that their propaganda was fail- 
ing to split the West, perhaps 
they might elect to resume nego- 
tiations with Washington, at 


Paris in the winter — or 
‘I’ve been here before’ 


the domestic agitation is the , 
West, and it would offer some ; 
prospect of a slow-down, con- 
ceivably even a reversal, of the 
nuclear arms race. Whether the 
re-election of Mr Reagan would 
be equally welcome to western 
Europe (let alone to the Soviet 
Union) is another question: 
Moscow has to reckon the dis- 
advantages of an anti-Soviet 
US. President against the 
advantages of one who has 
alienated much of public 
opinion in western Europe. 

Yet important though they 
are. arms control questions are 
not the heart of the matter. 
Some cynics argue that an arms 
control negotiation makes its 
only positive contribution to 
peace at the moment of its 
inauguration; from that moment 
it is downhill all the way. Even 
if this is an overstatement, it is 
clear that arms control talks 
are only a factor, probably a 
very small factor, in the main- 
tenance of world peace. 

The real trouble with the 
Reagan Administration is that 
it still has not evolved any 
overall strategy for dealing 
with the Soviet Union. To be 
sure, it is no easy task to pre- 
scribe what such a strategy 
should look like. But it would 
certainly not be based on the 
presumption that Moscow is the 
puppet-master behind every 
Left-wing regime and every 
guerrilla movement; it would 
certainly not be based on the 
presumption that America has 
the power (let alone the right) 
to determine events in the 
Lebanon; and it would certainly 
not be based on the presump- 
tion that Cuban backing for the 
Sandinista government in 
Nicaragua is a direct threat to 
America's security. 

The paradox is that the 
Reagan administration's fevered 
efforts to protect the free world 
against Communism are, to a 
large extent, either beyond 
the call of duty or counter- 
productive. Russia is, no doubt 
an expansionist and trouble- 
making power. But the U.S. is 
immensely secure and could, 
with advantage, for itself and 
the rest of the world, take a 
much loftier view of events in 
other countries. When Ronald 
Reagan speaks today, and 
George Sbulfz tomorrow, we 
Should be hoping, not for some 


the most optimistic assumption, cumb to the diplomacy of ges- Geneva talks; but they can nuclear weapons. Sff^SLSSS 

that second stage will not start tore, however empty and argue, more plausibly, that a Such a resumption would be ;2t ore cotierent 

for several years — if ever. specious. President who ceaselessly vili- doubly welcome: it would ease U.S. foreign policy. 


EACH TIME I visit Paris, 
more buildings appear to have 
been cleaned, but there also 
seem to be more policemen of 
every kind and hue around the 
Elysee Palace: uniformed men 
huddled together in mini-buses 
or in the streets, as well as non- 
uniformed but obviously se- 
curity men in the many cars 
which somehow or other seem 
to have been able to park near 
road junctions around the peri- 
meter of the palace. 

The other dominant impres- 
sion on my visit last week was 
the extreme politicisation of 
every issue. The seven-year 
presidency was instituted by 
General de Gaulle to give 
France periods of stability, 
which would not be dominated 
by electoral motives. Yet in 
this it has entirely failed. 

The Presidential election is 
not due until 1988 and the par- 
liamentary elections until 1936. 
But already the minds not only 
of politicians, but of business- 
men and bureaucrats, is focused 
on them, as well as on the 
delicious possibilities of a 
period in 1986-88, when the 
President and Parliament might 
come from different parties. 

The escapism into partisan 
politics has no foreseeable end. 
The elections this year for the 
European ** Parliament " are 
being treated as a dress rehear- 
sal for later events; and even 
after the presidential elections 
of 1988, there will be the par- 
liamentary ones of 1991, and 
so on indefinitely. 

No doubt the political talk 
is being stirred up by the con- 
servative parties and the sec- 
tions of the French propertied 
and professional classes who 
regard a Socialist government 
as not quite legitimate, and a 
temporary usurpation. But the 
Mitterrand Government has 
itself contributed to the atmos- 
phere by promoting the affair 
of the “ sniffers the delicious 
story of bow the nationalised 
petroleum company, Elf, during 
President Giscard d’Estaing's 
term, was taken in by a trick 
device, peddled by a Belgian 
count and a so-called Italian 
inventor, which was supposed to 
detect oil below the ground. 

But this “ affair of the snif- 
fers ” could turn out to be 
double-edged. After all this 
is the kind of “ selective 
physical intervention " bo 
beloved by socialist leaders, as 
well as corporatist conserva- 
tives. Even now President 


By Samuel Brittan 

Mitterrand is busily promoting 
the need foe a “ technological 
initiative " for the EEC, which 

would be all too likely to repeat 
the story of the “ sniffers " 
(and Concorde and the threat- 
ened Airbus] on a large scale. 
Whenever politicians and 
bureaucrats spend money that 
is not theirs on projects they 
do not understand, which other- 
wise would not be financed, the 
result is normally the same. 

“ Technology ’* aside, the 
atmosphere in France is 
reminiscent of Britain during 
the Caliaghan-Healey period of 
the later 1970s. A left-wing 
government has pursued sound 
money policies to limit the 
Budget deficit and to control 

money and credit, but has done 
so against its declared original 
intentions as a result of a mid- 
term U-turn promoted by a run 
on the currency. 

It is not only in macro- 
economic policy that the 
parallels with Britain strike one. 
France is at a much earlier 

The atmosphere is 
reminiscent of 
Britain duilng the 
Caliaghan-Healey period 

stage in shedding manpower in 
traditional industries than 
Britain. Even if unemploy- 
ment has remained more or less 
level at 2 million since mid-1982, 
this has been largely due to 
measures such os early retire- 
ment which have taken people 
out of the labour force, and 
even more to pressure on com- 
panies to retain redundant 
workers. 

Although the Government's 
agreement that Peugeot should 
sack 1,900 workers at Poissy 
has led to the use of riot police 
to clear occupied plant, a 
“secret report” by the official 
accounting watchdog, the Cour 
des Comptes. suggested a total 
of 10,000 redundancies in the 
group. The Government would 
undoubtedly like to reduce the 
work force of overmanned or 
unprofitable enterprises. But 
recent events have thrown 
doubt on the view that a 
Socialist Government would be 
better able to sell such ideas to 
union leaders. 

Free market rhetoric is, how- 
ever, more fashionable than for 
many decadeB past. The Govern- 


ment itself is committed to 
liberalising price controls and 
the Indust ry Minister speaks of 
the virtues of competition. The 
Opposition panics respond by 
tiding to go one stage further. 

But as in Britain in the late 
1970s, these ideas do not go 
very deep. One of the key 
advisers to the conservative 
leader M. Chirac, told me of his 
party's plans to curb public 
spending “ except of course 
defence." 

Meanwhile. France is lagging 
in the European recovery stakes, 
well behind West Germany and 
Briiain. Output was nearly fiat 
in 19S3 and is expected to re- 
main so in 198-1. both by French 
officials and key international 
bodies such as OECD. 

It is difficult to see why 
France, alter the devaluation of 
1983, should not have a better 
growth prospect. Indeed. French 
exports have risen rapidly in the 
last twelve months and faster 
than those of Germany; which 
Finance Minister Jacques Delors 
is willing to concede is one bene- 
fit from the falling dollar and 
the 1953 franc devaluation. 

The current balance of pay- 
ments is now moving towards a 
surplus, which the Government 
would like to increase to repay 
recent international borrowing. 
The prospective strength of the 
current account, together with 
the weakness of the D-Mark on 
international markets may delay 
the next franc realignment, in 
the EMS, even while French 
costs continue to rise at more 
than twice the German rate. 
That is one reason why the re- 
cent rapid rise in exports is 
expected to dwindle away. 

There arc two rational choices 
the French authorities could 
make. One would be to make a 
serious attempt to reduce the 
inflation rate from the 7 to 8 
per cent now in prospect far 
1984 to tiie German level of 3 
or 4 per cent. This would mean 
continued stagnation or worse 
for a while, but there would be 
light at the end of the tunnel. 
Alternatively, they could try to 
live with, and stabilise, current 
inflation rates. This would mean 
accepting a continuing series of 
EMS realignments. The combi- 
nation of a Wilsonian hang-up 
on the exchange rate, combined 
with the unwillingness or in- 
ability to launch a genuine 
monetary attack on inflation, 
risks landing the country with 
the worst of both worlds. 
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Letters to the Editor 


Pension schemes and use of surplus funds 



From Mr J. Quarrell 

Sir,-— Mr J. M. Young (Janu- 
ary 9) criticises the letter from 
John Garnett of the Industrial 
Society who wrote (December 
29) expressing surprise at the 
reports of a payment from an 
occupational pension scheme to 
tiie employer based on anactu- 
artal “surplus” shown on a 
periodical valuation. 

Mr Young appears to be un- 
aware of the legal position of 
trustees who are appointed 
simply to administer the pen- 
sion trust The employer's in- 
terest is as a settlor entitled only 
to a payment from the trust 
after its objects are fully satis- 
fied. That is normally when the 
scheme is wound up and there 
is then a crystalised surplus. 
The periodical valuation usually 


shows any "surplus” after 
taking into account estimated 
future contributions and invest- 
ment income as well as estima- 
ted future liabilities. The 
actuary would be the first to 
agree that such a "surplus” de- 
pends entirely on his judgment 
of future developments. This is 
why it is necessary to make 
periodical actuarial valuations 
used . mainly to advise the em- 
ployer as to the future contri- 
butions the scheme needs. I 
have used the word “surplus” 
in quotes because I believe that 
it is the wrong use of the word. 
It is only one person’s view of 
an amount over the above that 
required to meet his view of the 
liabilities. It is also calculated 
at one particular, favourable 
or unfavourable, point in time. 


Promoting wiser 
use of fuel 

From the 'Director, 

Association lor the 
Conservation of Energy 

Sir,— Last November, Peter 
Walker, the Secretary of State 
for Energy, announced that he 
intended. . to fulfil one . of the 
few specific promises in the 
1983 Conservative election 
manif esto, and institute a new 
energy efficiency office to pro- 
mote the wiser use of fuel. His 
decision - followed mounting 
criticism — from committees 
from both Houses of Parliament 
nnrf from the Prime Minister’s 
own Whitehall “watchdog" 
Lord Rayner — of the diffuse, 
ill-organised and thus ineffec- 
tive way in which the “ Save 
It ” c amp aign was run. 

Differing solutions to the 
problem were propounded by 
each of the reviews of the cam- 
paign, but each in turn recom- 
mended one fundamental 
alteration; that aH conservation- 
related activity emanating from 
Whitehall departments should 
be properly co-ordinated. As at 
a modest' estimate some twelve 
different departments of state 
are involved in energy issues in 
some way or another, this 
either required the formation 
of a separate independent 
agency oh tiie French model 
(as the Commons Energy Select 
Committee, and the Lords EEC 
Committee, both recommen- 
ded); or that all of the £100m 
spent annually in this area by 
government be controlled by an 
office within the Department of 
Energy {as Lord Rayner pro- 
posed). At present, the Depart- 
ment of Energy has executive 
responsibility for only 10 per 
cent of that money. 

Peter Walker's new energy 
efficiency office — now in its 


third month based in the head- 
quarters of the energy depart- 
ment and staffed entirely by 
civil servants — in fact fulfils 
neither of these roles. Its direct 
fl p.inwni remit is certainly no 
greater than that previously 
possessed by that department’s 
conservation division. 

What it does have, however, 
is a Secretary of State at its 
head who has committed a lot 
of his personal prestige anti 
time to promoting its policies: 
hence the wide-ranging set of 
publications, conferences and 
exhibitions which the new 
office is either attending or 
sponsoring. 

What it does have, however, 
is any control over any other 
department's energy conser- 
vation policies. Initially this 
did not seem to matter, as Peter 
Walker appeared confident that 
his Cabinet colleagues would 
all support his campaign to the 
full 

But it already appears that 
for Instance, the Welsh Office 
has now forbidden all Welsh 
councils to make any more 
grants available under the 
homes insulation programme to 
assist tiie installation of loft 
insulation, despite the fact that 
less than half the budgets 
allocated last April have been 
spent, and despite this being 
the only domestic energy saving 
measure which Whitehall 
finances. 

It seems ironic that only days 
before this ban emerged, the 
Department of Energy’s team 
were in Swansea shopping 
centre — with Government 
Ministers, door to door leaflets, 
display stands, balloons and 
dolly birds — urging home- 
owners to become more aware 
of the ways in which Govern- 
ment could help them save 
energy. 


It is therefore artificial and 
could prove to be very far re- 
moved from what happens in 
reality. 

Apart from small payments to 
compensate the employer for 
any premiums he may have 
paid to the Department of 
Health and Social Security tiie 
trustees' legal responsibility to 
the members would, I believe, 
justify them only in the most 
exceptional circumstances if 
they anticipate the payment to 
the employer of an ultimate 
surplus on winding up the 
scheme. 

John J. Quarrell, 

1, CarviUe Avenue, 

South borough. 

Nr. Tunbridge Wells, 

Kent 


The question therefore 
remains: do we yet have a co- 
ordinated Whitehall policy to 
ensure energy is used wisely 
as the 1983 manifesto pro- 
mised? And if not, how can we 
ensure that one Is created? 
Andrew Warren. 

9. Sherlock Mews, WJ. 


Manipulation of 
appointments 

From the Leader, 

Greater London Council 

Sir, — I write to draw atten- 
tion to the blatant manipulation 
of appointments by the Depart- 
ment of Transport which has 
resulted in the leader of the 
Conservative group of Greater 
London Council being removed 
as a member of the Port of 
London Authority. Alan 
Greengross, a transport 
specialist, served as a GLC 
nominee for the past three 
years and the current Labour 
administration recommended 
tbat be should be reappointed 
when his term of office expired. 

Extraordinarily, Ministers 
from Mr Greengross’s own party 
have now decided not to re- 
appoint him. It is hard to escape 
the conclusion that the decision 
has been reached because of Mr 
Greengross’s opposition to the 
Government's plans to abolish 
the elected GLC in favour of a 
series of joint boards and 
appointed quangoes. is this the 
kind of overt use of political 
patronage to rewards friends, 
punish enemies and eliminate 
opposition tbat we can expect 
to see in the quangoes with 
which the Government intends 
to replace the council should it 
succeed in abolishing the GLC? 
Ken Livingstone. 

County Hall, SE1. 


A float for a 
project fund 

From Mr 1. Neuman 

Sir, — Your article of January 
4. regarding British Aerospace’s 
£437m Government aid request 
for Airbus wings and the 
similar £lZ3m development 
funding for Rolls-Royce and its 
V-2500 aero-engine fully high- 
lights the multiple conundra in 
which government and state- 
owned corporations find them- 
selves. 

Perfectly proper requests for 
funding by government can 
lead to charges of “ hand-out ” 
and belief in " eap-in-hand " 
projects. Naturally, govern- 
ment is unwilling to spend in 
the light of P5BR and restric- 
tions on spending. In addition, 
funding decisions are made 
more difficult by the complexi- 
ties of weighing the balance of 
risk and, the corollary, the 
balance of success and likely 
payback. These projects have 
the reputation of over-running 
on time and cost. Is there a 
solution? 

Certainly it is possible to 
imagine a particular financial 
instrument — call it a project 
fund — which would be floated 
more or less conventionally via 
a prospectus and issue. Risk 
would be accepted by the 
underwriters and investors. 
Public scrutiny would be 
turned on to the venture from 
the outset Investors would not 
own a share in the project but 
be rather in the position of bond 
holders. The fund could be 
floated fixed price or tender, 
over fixed or variable term- and 
fixed or variable rate. Indeed, 
if the project fund were 
handled as if it were a cor- 
porate entity with p&l and 
balance sheet equivalents a 
dividend method could be used 
instead of interest rate. 

Ivan Newman, 

27 Spenlotc Drive, 

C helms! or d, Essex, 


Airworthy 

already 

From Mr R. Argles 
Sir,— I concur whole- 
heartedly with John Wilkinson 
(Jan 11). however, it should 
be pointed out to him that the 
Airbus Industrie A320 is not 
the sole effective competitor to 
Boeing. McDonnell Douglas 
also produces a viable proposi- 
tion in the form of the new 
style DC9, which is not only 
in production but has also 
already gained its certificate of 

airworthiness. 

Richard Argles. 

10 Grafton Street, WJ. 
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exceeded 10,000 contracts 


BA Futures 


Citifutures Limited 


GNI Limited 


Phillips & Drew Futures Ltd 
Salomon Brothers International 
Wedd Durlacher Mordaunt Futures Ltd 

Clearing members of the London International Financial Futures 
Exchange are pleased to be associated with this new record. 
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Arafat bids to restore j Ni s eria 
relations with Hussein j debt 


Oil groups 
find riches 
in backyard 


BY ROGER MATTHEWS IN AMMAN 


ONE of the lew solid spots in a 
shifting marketplace over the past 
month has been the oil share sec- 
tor, where turnover has been con- 
sistently high and some, if not all, 
stock prices have been moving i 
higher. 

Three separate blocks of lxn Tex- i 
aco stock changed bands last week 
and other active issues ranged from . 
Exxon, the industry's world heavy- 
weight, to Unocal, the Californian 
oil group which has just been elect- 
ed to the club of bid prospects. 

But the overall activity in the oil 
stocks has to a degree masked the 
continuing uncertainties underly- 
ing the sector. Setting aside the 
takeover features that have held 
the centre of the stage, stocks in the 
main groups have barely held pace 
with the market over the past 
month. 

Exxon and Standard Oil of Ohio, 
to take only two of the well known 
names, are still trading around the 
levels recorded in mid-December. 
The sector trades at around seven 
or eight times earnings, compared 
with about 11 times for the Stan- 
dard and Poor’s 500 stock index, so 
investors are evidently not expect- 
ing great things in the short term. 

Indeed, the expectation that 
world oil prices will remain low is 
one of the chief props beneath the 
confidence of the stock market The 
coup in Nigeria has cast fresh 
doubts over Opec members' ability 
to stand together or to resist price- 
cutting pressures. 


C om pany 


Market 


DycoPat 124-8 £L2 

Fetmont 227.7 BJS 

Lew Pet 203.4 42 

Sabine Corp 305.4 6.1 

LooMana L 941.7 4.6 


But just as the industry used to 
claim that oil exploration always 
continued, whatever happened to 
prices at the wellhead, the stock 
market now seems to be saying that 
reserves, safely at home in the U.S., 
will always be the investor's best 
friend. 

The heavy turnover in Texaco 
since its apparently successful ac- 
quisition of the Getty Oil reserves, 
albeit at the highest takeover price 
on record, suggests that the institu- 
tions will applaud moves by the 
U.S. majors to expand their hold- 
ings of US. oil and gas reserves. 

However, the high cost of playing 
this game - not even the Seven Sis- 
ters can hand out SlObn without 
blinking - may be one reason why 
stock gains have been in the poten- 
tial bid targets rather than in the 
prospective bidders, which would 
have to pay the pipers. 

The excitement of the Getty deal 
has drawn attention to the host of 
relatively small US. exploration 
and production companies. It has 
arrested and sometimes reversed a 
slide in stock prices that reflected 
uncertainty at Opec and lower 
world crude prices. 

The Rotan Mosle energy division 
of Paine Webber Mitchell Hutchins 
reports a fall of 12 per cent last year 
in the stock prices of 29 domestic 
exploration and production groups 
which it tracks. But a number of the 
stocks began to recover at the end 
of last year when the Getty deal un- 
folded, and have made further 
ground since, as investors have tak- 
en note of the US. reserves of oil 
and gas owned by particular compa- 
nies. 

The outstanding feature, not sur- 
prisingly, has been Superior Oil, al- 
though that stock had already 
gained 29 per cent by the end of the 
year and may have to wait for a bid 
before making fresh ground. 

Petro-Lewis has also outper- 
formed the sector over the past 
month, but the board's comment at 
mid-week that discussions now un- 
der way might take some time to 
reach fruition may take some of the 
bounce out of the share price. 

Louisiana Land, with a 71 per 
cent gain in the stock price last 
year, has been another takeover fa- 
vourite. 

One point to watch, according to 
Rotan Mosle, is that stock prices of 
these smaller domestic energy com- 
panies have shown themselves to 
be closely linked to the fortunes of 
Opec. 

It is likely that the low level of 
the stocks at present masks their 
potential for recovery if Opec recov- 
ers the price initiative again. 

The trend of the past six months 
has dearly been for stock prices to 
reflect the values placed on re- 
serves rather than on earnings pot- 
ential. 

More significantly, earnings were 
rising steadily in the second six 
months of the year, but that was 
not reflected in stock prices, which 
only turned higher after the Superi- 
or Oil and Getty deals bad sparked 
off awareness of the importance of 
US. reserves. 


MR YASSIR ARAFAT, chairman of 
the Palestine Liberation Organisa- 
tion, is making moves to restore re- 
lations with King Hussein of Jor- 
dan and to co-ordinate progress to- 
wards a Middle East peace settle- 
ment 

A senior PLO official said yester- 
day that he expected Mr Arafat to 
visit Jordan later this week, to 
break the ice in his relations with 
King Hussein" caused by their fail- 
ure last April to agree on a joint re- 
sponse to U.S. President Ronald 
Reagan's peace proposals. 

Mr Arafat has also decided that 
his number two and principal mili- 
tary aid in A1 Fatah, the main PLO 
guerrilla faction, should take up vir- 
tually permanent residence in Am- 
man. Mr Khalil aJ-Wazir, better 
known by his code name Abu Jihad, 
arrived there on Saturday. 

Abu Jihad is to see King Hussein 
before Mr Arafat’s arrival and to- 
gether with Mr Haniai Hassan. one 


of the founder members of A1 Fatah 
will co-ordinate future policy. 

A PLO official said: This is the 
strongest presence Fatah will have 
had in Jordan for 14 years, and will 
be a key factor in ensuring closer 
contacts with the Palestinian peo- 
ple living on the West Bank and Ga- 
za." 

Abu Jihad, would say only that he 
had come to Amman to discuss “the 
situation surrounding the struggle 
of the people on the Israeli-occupied 
West Bank." 

Mr Arafat may have preliminary 
discussions today with Crown 
Prince Hassan of Jordan in Rabat, 
where both men will be attending 
the summit meeting of Islamic na- 
tions. 

PLO members in Amman believe 
that the timing of Mr Arafat's visit 
reflects both his success in re-estab- 
lishing his ascendancy over Fatah, 
and the decision by King Hussein 
to recall the Jordanian parliament. 


half of whose members come from 
the West Bank. 

Although Mr Arafat faced criti- 
cism last week during meetings of 
Fatah because of bis unilateral de- 
cision to visit Egypt, he appears to 
have consolidated his position in 
the organisation. 

“He was only reprimanded be- 
cause of the way he did it, not be- 
cause of the political decision to do 
it," said a PLO official "Fatah is try- 
ing to clip his wings administrative 
ly. but they are still having to let 
him fly politically.” 

Mr Arafat is said to be anxious to 
discuss long-term strategy with 
King Hussein, and his aides warned 
yesterday against expecting any 
immediate breakthrough. 

It was thought unlikely that this 
meeting- at which the most implac- 
able opponents of Mr Arafat would 
be represented - could be held 
much before the end of February. 


talks in 
Europe 


By Tony Hawkins In Lagos 


Shelling closes Beirut airport 
as Lebanon fighting flares 


BY NORA BOUSTANY IN BEIRUT AND PATRICK COCXBURN IN LONDON 


BEIRUT airport was closed by 
shelling yesterday, and US. naval 
vessels off the coast opened fire 
against gun positions in the hills 
overlooking the Lebanese capital in 
a sudden escalation of violence. 

The airport, on the southern 
fringes of Beirut, was closed after a 
fuel depot belon g in g to the US. ma- 
rines stationed nearby was set on 
fire by artillery and mortar shells. 

The escalation in the fi ghting un- 
derlines the failure of the Lebanese 
Government to get a new security 
plan agreed. Senior officials in 
Washington said yesterday Syria 
had sabotaged the new scheme, be- 
cause the Syrians believe the US. 
marines and the multinational 
force will inevitably be withdrawn. 

The security plan originally 
envisaged a disengagement of op- 
posing forces in Lebanon to allow 
the US. marines to move to safer 
positions or withdraw to the ships 
offshore. 

The last time the US. warships 
were in action was almost a month 
ago. There are believed to be 400 ar- 
tillery pieces in the hills around 


Beirut, almost all of them manned 
by Druze militiamen or Syrian sol- 
diers. 

The closure of the airport is likely 
to be only temporary, the chairman 
of Middle East Airlines (MEA) Mr 
Salim Salam, said yesterday. Be- 
cause of the security situation the 
aiport is used by few international 
carriers apart from MEA. 

Washington had hoped that the 
34,0W-strong Lebanese army could 
be used to take over positions held 
by the marines under a comprehen- 
sive new security pact, but the 
shilling yesterday implies that the 
diplomatic stalemate will continue. 

David Lennon writes from Tel 
Aviv: The future control of the Is- 
raeli-backed Christian militia in 
southern Lebanon has been thrown 
into doubt by the death of its com- 
mander, Major Saad Haddad, 47, at 
the weekend 

Israel and Lebanon have been 
unable to agree on a successor, des- 
pite prolonged discussions since 
Major Haddad became seriously ill 
with cancer three months ago. Is- 


rael hopes that informal talks at his 
funeral today may produce prog- 
ress on selecting a successor. 

The 1,000-strong militia, trained 
and equipped by Israel served as a 
buffer force between Israel and the 
PLO forces in southern Lebanon 
before the Israeli invasion in June, 
1982. 

It was commanded by the con- 
troversial Major Haddad, a regular ' 
Lebanese army officer who was I 
sent south in 1976, and who was lat- 
er denounced by Beirut as a traitor 
because of his dose links with Is- 
rael 

Under the terms of the peace 
agreement worked out between Is- 
rael and Lebanon in May last year, 
Major Haddad's militia was to be 
integrated into a southern Leba- 
nese territorial force. 

That agreement has never been 
ratified by Lebanese President Am- 
in Gemayel however, and the terri- 
torial force has not come into being. 
Israel believes that the death of Ma- 
jor Haddad now presents the Leba- 
nese president with an opportunity 
to extend his control to the south 


Israeli inflation at record 190% 


BY DAVID LENNON IN TEL AVIV 


ISRAEL'S inflation climbed to a 
record 190.7 per cent in 1983, deep- 
ening the country’s economic crisis 
and spawning a spate of strikes by 
civil servants demanding compen- 
sation for the erosion of their 
wages. 

All government services were 
shut down for two hours yesterday 
as the staff held warning strikes in 
protest over government delays in 
negotiating wage increases. 

This followed weeks of disruption 
by civil servants, who claimed that 
their salaries have been eroded by 
33 per cent by the soaring inflation 
of the last quarter of 1983. The His- 
tadrut trade union federation has 
threatened to call a national strike 
if no agreement is reached soon. 


The central bureau of statistics 
announced yesterday that the cost 
of living index rose by 11,6 per cent 
in December, bringing the annual 
inflation rate to 190.1 per cent, com- 
pared to 131.5 per cent in 1982. 

With the introduction of a new 
austerity programme in the last 
quarter of the year, inflation accel- 
erated sharply to 55 per cent in the 
period October-December. 

This was the result of a 23 per 
cent devaluation of the shekel in 
October, followed by daily depreda- 
tion of the shekel and cuts in gov- 
ernment subsidies to basic com- 
modities. 

The Histadrut demanded that in 
future compensation for inflation 
be paid to wage earners monthly 


rather than quarterly whenever 
prices rise by more than 10 per cent 
in a single month. 

The Fi nance Minister, Mr Yigai 
Cohen-Orgad, who has made the 
battle to reduce the balance of pay- 
ments defidt his primaiy target, be- 
lieves that inflation will gradually 
decline during 1984 to a monthly 
rate of about 6 per cent as his aus- 
terity measures bring down the 
standard of living. 

However, his hopes to win Cabi- 
net approval for cuts in the 1984-85 
budget were not realised yesterday 
as the debate had to be postponed , 
because of continuing disagree- 
ments with the defence and educa- : 
tion ministers over the size of the 
budget cuts. 


A TEAM of senior Nigerian officials 
is due to fly to Europe next week- 
end to resume negotiations with ex- 
port credit agencies over the refi- 
nancing of the backlog in payments 
on open account trade, estimated at 
S5.5ba. 

Representatives of Nigeria's troi- 
ka of financial advisers, S. G. War- 
burg, Kuhn Loeb, Lehman Brothers 
and Lazard F re res. were in Lagos 
for discussions last week. Further 
talks are scheduled to be held with 
different European agencies next 
week. 

There is some resentment in La- 
gos business circles at what busi- 
nessmen see as the discriminatory 
treatment being suggested for this 
open account payments backlog. , 
Some importers are sharply critical j 
of what they regard as a less favou- i 
rable package than that obtained by j 
the banks in the two refinancing 
agreements of July and September 
last year. 

The importers complain that they 
are not being offered interest on 
overdue payments, that the grace 
period of 2 Vs years before repay- 
ments start is far longer than the 
grace period of a few months in the 
letters of credit refinancings, and 
that the interest during the life of 
the proposed six-year promissory 
notes of 1 per cent above London in- 
terbank offered rate (Libor) is less 
than 1.5 per cent above Libor ob- 
tained by the banks. 

Some importers are complaining 
that they are being required to bear 
the devaluation risk on overdue 
payments. Nigerian officials deny 
this, saying the package on offer as- 
sumes payment at exchange rates 
ruling at the end of December 1983. 

The officials say the package Is 
not unattractive since importers 
and foreign companies with over- 
due payments on inter-company 
transactions will, if they accept the 
terms, be converting a commercial 
risk into a federally guaranteed 
loan. 

Nigeria is due to make a Sl.OSbn 
principal repayment this week of 
one of the two jumbo Eurocurrency 
loans raised in 1978. In his budget 
delivered just two days before last 
month's military coup, former Pres- 
ident Shehu Shagari estimated Ni- 
geria would have a debt-service ob- 
ligation of 3m naira (S4bn) in 1984. 
IMF figures show that this year Ni- 
geria will have to find nearly 51.5bn 
to fund principal repayments on its 
medium and long-term debt and a 
further S930m of interest 

On top of these amounts Nigeria 
will need to find more than S850m - 
according to the fund - to service 
the rescheduling of confirmed let- 
ters of credit agreed last year. A 
further charge on the balance of 
payments in 1984 will result from 
the current talks on refinancing the 
arrears on open account trade. 

The new head of state. Major 
General Buhari, reiterated last 
week his Government's intention to 
continue the negotiations with the 
IMF started by the Shagari admin- 
istration. Officials in Lagos say 
such talks will be resumed after 
General Buhari has appointed a 
new finance minister. 


‘New relationship’ offer to Moscow 


Continued from Page 1 
the terms of the Nato "dual track" 
decision of December 1979. 

The Soviet newspaper, Socialist 
Industry, meanwhile hinted strong- 
ly during the weekend that Soviet 
tactics at the Stockholm conference 
would be to continue the longstand- 
ing policy of seeking to divide the 
US. from its Nato partners in Eu- 
rope. It condemned President Rea- 
gan's speech in advance as "just a 
campaign ploy to convince US. vo- 
ters that the President is not fan- 
ning up tensions.” 

It also warned that the forthcom- 
ing meeting between Mr Shultz and 
Mr Gromyko "could in no way re- 
place" the Geneva talks whose 
breakdown the Soviet Union 
blames on the West 
The chances of the Stockholm 


meeting will depend in the first 
place on whether the Nato coun- 
tries, and above all the states of 
Western Europe, are ready to with- 
draw from tiie policy of confronta- 
tion with the countries of the social- 
ist camp which is forced upon them 
by the U.S." Socialist Industry 
added in a commentary which 
strongly hints at continuing Soviet 
efforts at Geneva to divide the 
Western alliance. 

Meanwhile in London, Mr Shultz 
began the week of intense East- 
West diplomatic contacts ahead by 
discussing with British leaders the 
Nato approach to the CDE confer- 
ence, as well as the Middle East and 
other foreign policy issues. 

The first call in Mr Schultz's 
crowded programme came with an 


hour-long meeting with Lord Car- 
rington, who is due to take up his 
new position as Nato Secretary- 
General later this year. He then 
held a "relaxed and informal tete-a- 
tete” lasting 80 minutes with Sir 
Geoffrey Howe, the Foreign Secre- 
tary, followed by a working lunch 
between the two men with officials 
also present 

Sir Geoffrey briefed Mr Shultz on 
his recent trip to the Middle East 
The discussion on Arab- Israeli rela- 
tions and the situation in Lebanon 
was followed by a broad review of 
East-West relations and prospects 
for the Stockholm conference. 

East-West relations also dominat- 
ed a subsequent meeting with Mrs 
Margaret Thatcher, the Prime Min- 
ister, at Downing Street 


Slower growth 
in U.S. forecast 

Continued from Page 1 


this year and for several years to 
come, if no action is taken. 


It cites prospects of sizeable gov- 
ernment deficits, high nominal and 
real interest rates and “a strong dol- 
lar which seems incompatible with 
a sustainable balance of payments 
position" as a combination of forces 
which might mean that the econom- 
ic upswing will "prove shorter-lived 
than has been the usual US. experi- 
ence." 


The report also highlights the im- 
portance of a weak export perfor- 
mance as an important factor that 
might continue to curb economic 
expansion. 



UK public spending 
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Continued from Page 1 

ened and an additional £50Dm sale 
of assets was announced. 


tion of sickness and bousing bene* 
fits. 


The report says it is not easy to 
tell why spending has been higher 
than expected, but suggests that de- 
partments have spent the frill 
amount of their budgets instead of 


" C p « 

been estimated. In addition, the es- 
timate for interest payments on the 
national debt has been revised up- 
wards by £500m. 

Mr Ward has also adjusted the of- 
ficial figures to compensate for 
some accounting effects resulting 


If all these factors are taken into 
account, Mr Ward estimates that 
the planning total for public ex- 
penditure in 1982-83 grew 2 per cent 
compared with the estimate of 1 per 
cent at the time of the budget 


ance surcharge and the administra- 


However, if the sales of state as- 
sets are excluded, which, he argues 
they should be, he calculates the 
growth rate in 1682-83 (compared 
with the previous year) 

was almost 3 per cent and the rise 
in the current year would be 2 per 
cent 
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THE LEX COLUMN 


New gloss on the 
profit and loss 


A flood of increasingly sumptu- 
ous annual reports must be putting 
across to even the most impercep- 
tive shareholder that companies are 
feeling rather pleased with life 
these days. 

The austerity of only a year ago 
has been giving way before rapidly 
improving profits, so that far more 
reports now come festooned with 
colour photography than appear to 
be printed on edible rice paper. 

There is also a welcome trend to 
improve the quality and quantity of 
the information which reports con- 
tain. 

This is as its should be, for the 
annual report is still the linchpin of 
a company's communication with 
its shareholders and with the finan- 
cial world at large. Moreover, the 
production of a report and accounts 
is not merely expensive - BOCs re- 
port published today cost about 
£1.50 a copy - but time-consuming 
and exhausting. It is no accident 
that decides when the average fi- 
nance director goes on holiday. 

Yet there are many reports, in- 
cluding some of the roost lavish pro- 
ductions, which read more like a set 
of clues to some financial acrostic 
than an account of how things 
stand with the reporting company - 
an outcome which suggests a de- 
gree of confusion as to what end all 
the effort is meant to achieve. 

The pressures for increased dis- 
closure. however, including those 
articulated in the 1981 Companies 
Act and the Stock Exchange listing 
requirements, provide a fairly clear 
indication of what is wanted. The 
accounts, and accompanying re- 
ports, should ideally be set out in a 
way which shows off the structure 
of the business. A reader from out- 
side the boardroom should be given 
a reasonable chance of forming a 
judgment not just of the company's 
financial state but of what it is do- 
ing and how well it is being run. 

For the investment analyst, the 
more figures the better - even if 
there are a few companies, such as 
Unilever, whose willingness to sup- 
ply statistics has courted churlish 
complaints of numerical overkill 
But in general the disclosures 
which analysts would liketo see are 
so rudimentary that it is hard to un- 
derstand why companies are shy of 
making them. 

Better segmental information is 
the analyst's most basic need, the 
amount of divisional and geographi- 
cal detail which British companies 
are prepared to let slip is too often 
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There is something 3t bottom 
paradoxical about (be equity ana- 
lysts' demand for more disclosure, 
For the. professional analyst must 
make his living on the assu mp ti on 
that it is possible to exploit compa- 
ny information before it becomes 
fully discounted in the share price, 
but every new disclosure removes 
such an opportunity. 

Cynics would claim that in- 
creased information in annual re- 
ports only prevents those who have 
not done their .homework - or paid 
for expensive research - from re- 
ceiving unpleasant shocks. That ar- 
gument is the best recommendation 
for more disclosure. 


far short of North American stan- 
dards. Despite worries that the in- 
formation may be misused, the 
minimum which ought to be consid- 
ered acceptable is to give a matrix 
of sales, profit and capital employed 
by activity and by location. In its 
latest survey the Institute of Char- 
tered Accountants found that only 
20 companies did so. 

Even BOC, whose last two annual 
reports have won the Society of In- 
vestment Analysts' annual prize, 
gaining a special pat on the back for 
meaningfully segmented data, 
holds back from giving a full break- 
down for capital employed or profit 
It is not directly possible, for in- 
stance. to compare BOCs returns 
on industrial gases across different 
markets. 

Again, it would seem reasonable 
to ask for a full display of group 
borrowings, specified by currency, 
maturity and coupon - here BOC is 
exemplary. The 1681 Companies 
Act pushes some way in this direc- 
tion, by forcing companies to divide 
the liability side of balance sheets 
into items falling due in more or 
less than 12 months. It has how- 
ever, jumbled a few issues by lump- 
ing together formerly disparate 
items under the heading of "credi- 
tors." Some companies have com- 
pounded the confusion by showing 
tax and social security payments 
due in the current year as a single 
item - which does not then cross- 
check with the normal tax-paid line 
in cash flow statements. 

It would: be good, too, if compa- 
nies were to achieve some uniformi- 
ty in the way they report their flow 
of foods. As disillusion with current 
cost accounts has deepened, cash 
flow remains a litmus test for the 
capacity of a business to finance it- 
self in a regular way - and to go on 
pumping out dividends. 


Miras 


Miras, the new-styfe method of 
crediting tax relief on mortgage in- 
terest, may have brought head- 
aches to building societies and con- 
fusion to borrowers. But it is all 
smiles at the traditional life compa- 
nies as their new business figures 
swell with sales of the low-cost en- 
dowments used to repay mortgages. 

The-industry as a whole has seen 
premium income from this source 
more than treble to around £24 5m 
in 1883. In some instances, the 
growth has been far more dramatic 
even than that The Prudential, for 
example, saw no growth in tradi- 
tional contracts last year, while new- 
annual premiums .from mortgage- 
related contracts leapt from £Mm 
to£23m. 

For the shareholders in life and 
composite insurance companies, 
the dividend benefit' of this in- 
creased business volume will be al- 
most immediate. The new with- 
profit contracts will have received a 
bonus allocation at the end of 1983, 
even though the policies themselves 
will not wish their faces for a cou- 
ple of years. 

The cost or paying these bonuses 
is met by a transfer from the com- 
pany's reserves . and shareholders 
are entitled to their cut, commonly 
one ninth of the surplus allotted to 
policyholders. The shareholder re- 
ceives his portion of the distribu- 
tion in the form of a cash transfer 
through the profit- and-loss account 

Insurance companies are wary of 
revealing the effect of Miras on 
shareholders’ profits ahead of their 
interim statements. Royal Life has, 
however, given shareholders a poin- 
ter to the likely dividend increase 
by stating that its bonus declar- 
ations have risen by a third. 







Business and finance deals in Australia? 

Ring the people who know 
Down Under like the back of their hand 


It takes a big, growing bank to know a big, growing 
country 

If you have business to transact in Australia, get in 
touch today, with CTB, an arm of one of Australia's largest 
banking groups. 

can satisfy your curiosity, provide contacts and 
market information, and help you in just about anyway 
you need. 

And that includes providing competitive terms in 
Euro-currency transactions, plus all the infbrmadon and 
service you need in today's fast-moving money markets. 

Get in touch with our Commercial Operavons 
Group at our London branch: 01-600 0822 and tell us your 
needs. 
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INTERNATIONAL CREDITS 


INTERNATIONAL BONDS 


Hopes of rapid revival 
in market are dashed 


Investors care more about names than yields 


BY MARY ANN StEGHART IN LONDON 


BY PETER MONTAG NON IN LONDON 


THERE WAS a lot of wishful think- 
ing in die Eurocredit mar ket last 
week as banks began to scan the 
horizon for the first big new deals 
of 1984' 

As nsuai in the quiet period at the 
start -of any year rumours of pro- 
spective borrowings abounded. Yet 
on Friday hopes of an immediate 
New York revival of the Eurocredit 
market were dashed as, one by one, 
officials in Paris, Rome and Copen- 
hagen rebutted market talk of the 
imminent launch of large new cred- 
its. 

Admittedly some of these ru- 
mours were not entirely without 
foundation. Denmark, for example, 
is now looking closely at the float- 
ing rate note market because it 
feels that rates there are cheap 
enough to make it worth lawirfimg 
an issue to prepay existing dollar 
debtcanying margins of H percent 
or more. 

But this means that would-be 
lenders in. the Eurocredit market 
face an even tougher struggle in 
pricing new business out of the re- 
luctant Danes. Besides, -Denmark's 
gross new borrowing requirement 
in 1984 is small,- at just over Slbn, 
and theoretically the amount is al- 
ready fully covered by undrawn Eu- 
rocredits of Sl.Ghn. 

■Si mil ar ty, a wave of gossip cen- 
tred on Italy -because of last 
month's legislation allowing the 
Government to borrow for the first 
time in the name of the republic, 
thus bypassing the state-owned ag- 
encies which have traditionally 
been used as a channel for capital 
imports. The republic would bean 
attractive name for many banks be- 
cause, of its rarity value: 

Some also argue that a large loan 
from the republic itself would be an 
elegant way of relaunching Italy's 
foreign borrowing progra mme in 
the event of a . solution to the 
lengthy legal, disputes over Banco 


Ambrosiano. Unsatisfied Ambrosia- 
no creditors have been boycotting 
Italian business for more than a 
year. 

Bank of Italy officials deny, how- 
ever, that any such borrowing is 
planned. Italy’s gross medium-term 
borrowing needs in 1984 are expect- 
ed to be relatively small at around 
S3^bn, so there is not much need 
for a jumbo loan; nor, the officials 
say, is Italy planning a yen credit 
despite offers of such a deal from 
Japanese banks. 

The change in legislation is thus 
viewed as a precautionary measure 
which would allow the republic to 
tap the loan market in its own 
name, if and when a need or oppor- 
tunity arose at some time in the fu- 
ture. 

So by tile end of the week the Eu- 
rocredit market was still left with 
little to get its teeth into, except for 
previously annnnnw»d deals such as 
tiie Ecu 250m loan for the state- 
owned Italian energy group, Ente 
Nazionale Idrocarburi (EN1). 

Also coming to the market short- 
ly is a SlOOm 10-year project financ- 
ing for the Ok Tedi mining venture 
in Papua New Guinea, to be led by 
BA Asia, while Qatar is still nego- 
tiating terms of the SlOOm credit it 
is to seek for its petrochemicals 
company. 

Texaco is meanwhile assembling 
an $8bn- credit to finatiro its pur- 
chase of Getty Oil, although this 
deal, which is being put together by 
the company itself, is hardly a con- 
ventional Eurocredit 

The ENI deal, though a tiddler by 
comparison, is probably more of a 
test for the syndicated loan market 
itself. A formal mandate is expected 
to be awarded early this week to 
Morgan Guaranty, Istituto Bancar- 
io Son Paolo di Torino, Bank of To- 
kyo and Banque Indosuez. The loan 
will be divided into a five-year 
tranche of Ecu 100m and an eight- 


year tranche of Ecu 150m, with 
margins starting at % per cent and 
rising later to per cent 

As expected, Brazil has post- 
poned until next week the signing 
of its SB.5bn loan to which contribu- 
tions are hoveling around the 
$6.4bn mark. Leading bank credi- 
tors are still adamant that all the 
country's creditor banks must join 
the operation, however small their 
contributions, before it is signed. 

This will obviously take some more 
time, but the official reason for the 
delay is that some banks which are 
committed to the loan want more 
time to study the fine print in the 
legal contract 


INVESTORS in the Eurobond mar- 
ket have almost ceased to care 
about the yield they receive on their 
bonds. What they want is a good 
name, preferably with a short ma- 
turity. 

Last week, for instance, a SlOOm, 
six-year, 11% per cent deal for Nip- 
pon Telephone and Telegraph 
traded for a short time at a prem- 
ium over its par price, giving a yield 
of around 11.3 per cenL Because the 
issue was guaranteed by the Gov- 
ernment of Japan and therefore 
qualified as "Japan Inc." demand 
was huge. 

By contrast, a SlOOm. seven-year, 
12 per cent bond priced a 99 for 
Beneficial Finance was trading at a 
price of 96% on Friday to yield 12.73 
per cent 

These are obviously at two ex- 
tremes of the credit scale - a sing- 
le-A finance company compared 
with a top triple-A government But 


does this justify a 143 basis point 
difference in yield? 

The some phenomenon has oc- 
curred in the D-Mark sector. On 
Thursday, RJ. Reynolds, the UB. 
tobacco conglomerate, got away 
with a 7% per cent coupon for a DM 
125m, 10-year bond. Investors could 
not buy enough - it too traded at a 
per cent premium, yielding 
just 7.32 per cent 

Michelin Finance, on the other 
hand, had to pay 814 per cent on a 
DM 100m bond with a life of only 
five years. On Friday it was yield- 
ing 8.28 per cent Spain had to can- 
cel its issue altogether. 

The Inference must be that inves- 
tors are not short of money, they 
are very selective. Only borrowers 
with the right names will be suc- 
cessful in such market conditions. 

The problem is to persuade these 
sought-after borrowers - primarily 


BHF Bank bond average 

Jan 13 Previous 

98.084 98.077 

High 1883/84 Low 
102.017 97.699 


top quality U.S. corporations - to 
tap the market The Eurodollar 
bond market is highly competitive 
with the U-S. domestic market; such 
a borrower could pay less over here 
than the Treasury does in New 
York. 

However, many corporate trea- 
surers still expect rates to fall and 
feel that current absolute levels are 
too high. Many companies are cash- 
rich. and can borrow short-term 
money cheaply in the commercial 
paper market 

Straight bonds have started to 
overtake floating rate notes again 
in terms of new issue volume. How- 


ever, two jumbo floaters are ru- 
moured to appear this week, prob- 
ably from Denmark and Malaysia. 

New issue activity in straight 
bonds should also continue to be 

strong this week. Friday saw the 
long U.S. Treasury bond rise by 
over a point in reaction to statistics 
showing that US. retail sales, in- 
dustrial production and wholesale 
prices were all lower than expected 
in December. The secondary Euro- 
dollar bond market picked up too. 
with prices rising by around S 
point 

The S500m rise in the U.S. Ml 
measure of money supply, reported 
on Friday night, was slightly larger 
than expected, though not seriously 
so. Providing the right borrowers 
tap the market, their issues should 
do well in this environment 

In the Swiss primary market last 
week, Mitsubishi Electric's SwFr 


200m convertible private placement 
was given a coupon of just 2 per 
cent - the lowest ever seen in that 
market 

The Republic of Austria became 
the first borrower since the Swiss 
National Bank relaxed its rules on 
public issues at the end of last 
month to launch a public bond of 
over SwFr 100m. Its 10-year deal 
will raise a minimum of SwFr 
150m. 

Secondary' markets in both Swit- 
zerland and Germany were rela- 
tively quiet with prices edging up 
only marginally. 

• Euro-clear, the clearing system 
for international securities, has an- 
nounced record turnover for the fis- 
cal year to November 30 1983. U 
rose from 5509. 7bn io S603.7bn. The 
value of securities held in the sys- 
tem increased from S92bn to 
S120.5bn. 
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BROWN BOVERI 


BBC Brown Boveri Finance 
(Curagao) N.V. 

(Incorporated with limited liabilily in the Netherlands Antilles) 

US$57,078,000 

4V4 per cent Guaranteed Convertible Bonds due 1995 

convertible Into 528,500 Bearer Participation Certificates 
of Sfr. 100 par value each of, and guaranteed by, 

BBC Brown, Boveri & Company, Limited 

(Incorporated in Switzerland) 

Issue Price 100 percent 

$wiss Bank Corporation International Limited 
Credit Suisse First Boston Limited Union Bank of Switzerland (Securities) Limited 


Abu Dhabi Investment Company 
Amro international Limited 
Benca del Goturdo 
Bank Leu International Ltd. 

Banque Bruxelles Lambert 5A 

Banque Nationals de Paris . 

Banque Populaire.Suisse S.A. Luxembourg 
Banque Worms 


Al-Mal Group 

Julius Baer International Limited 
Banca Unione di Credito 

Bank Mees& Hope N.V. 
Banque Generate du Luxembourg S.A. 
Banque de Neulkze, Schtumberger, Mallet 

Banque Privee S A. 
Barclays Bank Group 


Baste Securities Corporation 


Bayerische Hypotheken- und Ween se 1-Bank Aktiengeseiischaft 


Bsyerische Verelnsbank Aktiengeseftschaft 
Cazenove&Ca 
. Citiax^CaprtaiWkets Group 
Continental minors Capital Markets Group 
Credit Lyonnais 
Daiwa Europe Limited 
Deutsche Bank Akljengesallschaft 

Effectenbank-Warburg Aktiengeseiischaft 

FemerLullin&CieSA 


Berliner Handels- und Frankfurter Bank 
Chase Manhallan Capital Markets Group 
Commerzbank Aktiengeseiischaft 

County Bank Limned 
Credit du Nord 

Den DanskeBank AF 1871 Aktieselskab 
Dominion Securities Ames Limited 


Algemene Bank Nederland N. V. 
Banca Commerciale Italiana 
Bank of America International Limited 
Bankers Trosl International 
Banque Internationale a Luxembourg S. A. 
Banque de Paris at des Pays-Bas (Suisse) 5.A. 

Banque de I'Union Europeenne 
Baring Brothers & Co., Limited 
Bayerische Landesbank Girozenlrale 
B.S.I. Underwriters Limited 
CIBC Limited 

Compagmede Banque etd’lnvestissemenis, CBI 
Credit Industriel d' Alsace el de Lorraine 
Credito Itatiano 
Den norskeCreditbank 
Dresdner Bank Aktiengeseiischaft 


Enskilda Securities Skandinawiska Enskilda Limited Euromobiliare S.p. A. 

F inter BankZurich Genossenschahliche Zentratbank AG - Vienna 


Girozentrale'und Bank der Osterreichlschen Sparkassen 
Hentsch&Co. International Hill Samuel & Co Limited 


W. Green well & Co 


Kleinwoft Benson United 


Kuwait Foreign Trading Contracting & Investment Co (S.A.K.) 


Kuwait investment Company t S. A.K.) 
Manufacturers Hanover Limited 
MerriftLyndiCapftal Markets 
Morgan Guaranty Lid 
NQS.Bank-.. 

NorddetrtscheLandesbank Girozerttrale 

OsterrefchischeLdnterbarik 

Rahn & Bodmer - - 

J. Henry Schroder Wagg & Co. Limned 

Soctete Generate- de Banque S A 

lfereAts*und Wtesthank AWtengeseHscteff 

MEW IS$Ue 


. Lloyds Bank International Limited 
McLeod Young Weir International Limited 
Samuel Montagus Co. Limited 
Morgan Stanley International 
The Nikko Securities Co , (Europe) Ltd 

Nofdlrnanz-Bank Zurich 
Piereon. Heldring & Pierson N.V. 

Rothschild Bank AG 

Smith Barney. Hams Upham & Co. Incorporated 
S venska Handetebanken Group 


Handeisbank N.W. (Overseas) Lid. 
Kidder, Peabody international Limited 
Kuwait Internal tonal Investment Co. s.a.k. 
Lombard Odier International S.A. 

Merck, Fmck & Co. 
Morgan Grenfell & Co. Limited 
Nedertandsche Midden stands bank nv 
Nomura International Limited 
Orion Royal Bank Limiied 
Pnvatbank & Verwaltungsgeseflschaft 
Sarasin International Securities Limited 
Societe Generate 
UeberseebankAG 


Wood Gundy Limited 

ms announcement appears as s matterolreconjom, 


YamatcOi International (Europe) Limited 

January: 1384 


U'-Al- v, . 


The Kingdom of Denmark 


US. $100,000,000 

WIM Bonds due 1993 
and 

Warrants to Subscribe 

US. $100,000,000 1Pk% Bonds due 1993 

Morgan Guaranty Ltd 


Algemene Bank Nederland N.V. 
Credit Suisse First Boston Limited 


Credit Commercial de France 
Dresdner Bank Aktiengesellschaft 
Kredietbank International Group 


Enskilda Securities 

ShaNdimaviska Enskilda Limited 

Lehman Brothers Kuhn Loeb International, Inc. Merrill Lynch Capital Markets 
The Nikko Securities Co., (Europe) Ltd. Orion Royal Bank Limited 

Salomon Brothers International Swiss Bank Corporation International Limited 

Union Bank of Switzerland (Securities) Limited S. G. Warburg &Co. Ltd. 

Westdeutsche Landesbank Girozentrale 


Den Danske Bank 

af 1&71 Aktieselskab 


December 14 1983 


Privatbanken A/S Copenhagen Handelsbanx A/S 


7 base stevrides are not 
to nationals or 


a an not registered wi denkeStwidesAct af 1933 and may not bt offered or sold in. or 
reaidmuofi tna United States. This announcement appears ea a mailer of record only, 
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U.S BONDS 


Worse than expected 
economic indicators 
prompt sharp rally 


FOR THE first four days of 
last week the U.S. credit 
markets appeared to be in a 
trance as they awaited the 
release of a batch of economic 
indicators at the week’s end. 
Would Friday the 13th live up 
to its reputation? 

It did not. The economic 
news, when it finally came, was 
soothing music to the credit 
markets' ears. The December 
increases in U.S. producer 
prices, industrial production, 
and retail sales were all less 
than expected, which triggered 
off a sharp rally in bond prices 
on Friday. 

Prices of government bonds 
jumped by almost 1 i points and 
the beHwether Treasury 12 per 
cent, due 2013, ended the week 


U.5. INTEREST RATES (•.;) 

Weok Week 
so to 
Jan 13 Jan 6 

Fed funds weekly average 9 53 10 06 

3-monitt CD3 9. 25 9.45 

3-month T-biilS S.73 8.90 

30-year Treasury bond ... 11 78 n 82 

AAA Utility 12.50 12 63 

AA Industrial 12.25 1Z.50 

Source: Salomon Bros (estimates). 

In the week ended January 4 Ml 
rase by S500m to 5522bn. 


at 102}, roughly 1} points 
higher. The yield dropped 22 
basis points to 11.63. Mean- 
while, the Treasury 11} per 
cent, due 1993, rose by In and 
its yield slipped to 11.55 per 
cent. 

The release of the weekly 
money supply figures late on 
Friday afternoon. which 
showed a $5 00m increase in 
Ml when the market had been 
expecting a decline of that 
magnitude, knocked some of 
the enthusiasm out of the rally. 
Nevertheless, dealers headed 
for home considerably more 
confident than when they had 
started the week. 

The latest economic indi- 
cators seem to support at first 
sight the administration’s argu- 
ment that the economy is 
slowing down and Inflation 
remains under control, while 
fears that U.S. interest rates 
might be forced up to choke 
off the over rapid economic 
expansion, are fast receding. 

At the short end of the 


money markets, the Fed funds 
rate appeared to be settling 
back down into the 9.25 per 
cent to 9.5 per cent range, 
following its year-end antics 
when forecasting errors by the 
Federal Reserve Board resulted 
in a Fed funds rate which had 
touched 11.5 per cent at one 
stage early in the new year. 

The stabilisation of the Fed 
funds rate eased the upward 
pressure on other short-term 
rates. At the weekly Treasury 
bill auction, the rates on three- 
month paper fell by 12 basis 
points to 8.92 per cent and on 
six-month paper by 9 basis 
points to 9.10 per cent. 

By the end of the week, the 
yield on three-month treasury* 
bills had fallen by 20 basis 
points to 8.72 per cent, its 
lowest level for several weeks. 
The Federal Reserve was 
actively injecting funds into 
The market last week to relieve 
the shortages, and this helped 
bond prices. 

The improved tone in the 
government bond market was 
mirrored in the corporate bond 
market, where prices rose by 
up to 1} points and new issue 
volume picked up, with some 
$lbn of new paper being 
brought to the market 

J. C. Penney raised $150m 
with a nine-year note issue 
carrying a 12.125 per cent 
coupon and issued at par. Wells 
Fargo raised $50m through a 
note due 1987 and carrying a 
11.4 per cent coupon. It was 
also issued at par, as was a 
slightly longer note issue, due 
1988, for another financial 
organisation. Associates Corpor- 
ation of North America, which 
carried a 11.75 per cent yield. 

Although activity in the 
corporate sector has been 
running at low levels in recent 
months, the latest figures from 
Salomon Brothers show that 
1983 was a record year for new 
issues. Some S38.5bn was 
raised, of which $21.5bn had a 
maturity of over 10 years. 

The bulk of the activity took 
place in the first four months 
of the year; the average 
monthly volume actually fell by 
almost 80 per cent in the last 
seven months. 

William Hall 


Executives quit Morgan to 
join Amex ‘boutique 5 


BY WILLIAM HALL IN NEW YORK. 


MORGAN GUARANTY, one of 
the -leading portfolio managers 
of U.S. institutional money over- 
seas, has lost five key members 
of its London investment 
management team. They have 
joined American Express as the 
nucleus of a new investment 
“ boutique " which will handle 
institutional and private clients' 
funds on a worldwide basis. 

Mr Karl Van Horn, who 
headed Morgan Guaranty's 
international institutional in- 


vestment team in London, has 
been appoimed chief executive 
of American Express Asset 
Management Holding?, a wholly- 
owned subsidiary of American 
Express, which will spearhead 
the group's efforts to become a 
leading international manager 
of institutional and private 
funds. 

He has been joined by Mr 
Herschel Post,: Mr Bernard 
Rattray; Mr Chilton Thomson; 
and Mr Mark Tapley. The ven- 


ture will have officer in London 
and on ’.he con:in:nt 
There has been 2 growing 
trend in the L’.S. recently for 
institutional investor: to place 
their funds w.tli ■■ boutique; '* 
rather than large and vertically 
integrated investment manage- 
ment companies. Typically the 
new companies consist of a 
handful of prefers locals work- 
ing w.th mln.mal overheads 
with an emphj.-is on outper- 
forming the market. 


Satellite Business Systems chief replaced 


BY OUR FINANCIAL STAFF 

SATELLITE Business Systems, 
the U.S. satellite-based tele- 
communications company, 
owned jointly by IBM, Comsat, 
and Aetna Life .md Casualty*, 
has replaced its president and 
announced a cost-cutting pro- 
gramme that will involve some 
job reductions. 

A joint statement from the 
three shareholders over the 
weekend said Mr Robert Hall 
would be replaced immediately 
as president and chief executive 


by Mr Stephen Shwarz, an IBM 
executive, as part of moves “to 
strength further the SBS 
management team during a 
period of rapid change and 
unsettled conditions in the com- 
munications market place.” Mr 
Hall is to become chairman of 
the company. 

SBS began offering a data 
communications service to 
corporate customers through its 
own satellite in March 19S2. and 
has concluded mutual service 


contracts with telephone 
utilities in North America. 
Europe and Hong Kong. 

However, the company has 
suffered disappointing financial 
returns, while, to add to its 
difficulties. Mr Rupert Murdoch, 
tiie Australian newspaper 
publisher, last month sued SBS 
to break a S75m. six-year lease 
on five satellite channels, 
shortly after postponing plans 
for a satellite-to-home television 
system. 


Banks urge 
restructuring 
on Canadian 
fish group 

By Robert Gibbons in Montreal 

BANK OF NOVA SCOTIA and 
R ova l Bank of Canada are 
putting pressure on National 
Sea Products. Canada's largest 
fishing and fish processing com- 
pany, to come up with a 
restructuring proposal by 
February 9, or they may call 
their loans. 

The company is believed to 
have total debts of about 
C£!20m (U.S.$I75ro) and assets 
of C$40m. Each bank is owed 
about C$75m. 

Tomorrow National Sea 
directors meet two groups 
which have offered restructur- 
ing plans. One comprises BNS 
and the federal government 
with a cash injection of C$SOm. 
while the other includes the 
Jodrey family and tiie Nova 
Scotia provincial government. 

There are indications that 
Royal Bank might be willing to 
assume the company's indebted- 
ness to BNS and become its 
prime lender. 

Industry experts expect a 
detailed restructuring proposal 
to emerge in the nest month 


GM sees further rise 
in European sales 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

GENERAL MOTORS aims to 
sell a record 1.2m Opel and. 

in we 


Vauxlutll cars in Western 
Europe during 2984, says Mr 
Ferdinand Bcickler, chairman 
of Opel and a vice-president of 
GM. 

He also reports that GM plans 
to continue investment In 
Europe at a high level and will 
spend about 91bn in 19&4, 
roughly the same as in 2983. 

GM’s penetration of the Euro- 
pean market increased from 9.6 
per cent to a best-ever 11.1 per 
cent in 1983 (11 2 per cent when 
North American imports are 
added). Sales of Opel and 
Vauxhall cars readied 1.17m. 
up by 215,000 or 23 per cent, on 
1982. 


The top-selling models In 
Europe in 19S3 were again tho 
Opel Kadet /Vauxhall Astra, 
with 400,000 registrations, and 
the Opel Ascona/ Vauxhall 
Cavalier with 350.000, between 
them equal to 65 per cent of 
■the group's total Volume. 

Of GM*s total capital expen- 
diture this year, about DM lbn 
(3355m) will be spent at the 
Opel plants in West Germany. 

In addition, a two-year 
modernisation scheme is in 
progress at the General Motors 
Continental assembly facility at 
Antwerp. Belgium, costing 
BFr 4.5bn (S77fitn). Antwerp 
builds the Opel Kadctt, Aseena, 
and Manta models, as well as 
some can for VauxhalL 


Success for T-D Bank rights 


Toronto - Dominion Bank's 
international CS243m (U.S.S 
194m) rights issue has been 
largely taken up by shareholders 
leaving a relatively small amount 
left for the foreign underwriting 
group, reports Da rid Lascelles. 

Klein wort Benson, one of the 
group's leaders, says the issue 
was 93 per cent subscribed, 
leaving a " stick " of only 7 per 


INTERNATIONAL APPOINTMENTS 


Barclays Bank 

International 

posts 

Mr Edward Hill, a deputy 
general manager, head office in 
London, has been appointed 

chief operating officer of 

BARCLAYS BANK INTER- 
NATIONAL’S bead office in 
North America. Mr Stanley 
Alien, assistant general manager 
of Barclays Bank International's 
UK regional office, has been 
appointed regional general man- 
ager in place of Mr John Batter 
who has been appointed a deputy 
general manager. Mr John 
Bennett, formerly an assistant 
general manager, head office, has 
been appointed managing direc- 
tor of Barclays Bank of 
Zimbabwe. Mr Raymond Birds- 
eye, branch director of a Bar- 
clays' Birmingham branch, has 
been appointed an executive 
vice-president, at Barclays Bank 
International's North American 
head office. Mr Alex Dnma, a 
director of Barclays merchant 
bank, has also been appointed 
a director of the merchant bank- 


ing division of Barclays Bank 
International, New York. 

• Kenneth L. Wolfe and Dr 
Ogden C. Johnson have been 
named senior vice-presidents of 
HERSHEY FOODS CORP. Mr 
Wolfe will be responsible for 
finance - treasury, controller- 
accounting, tax and commodities. 
Mr Johnson will be responsible 
for science and technology, cor- 
porate law and government rela- 
tions and three operating 
divisions: Friendly Ice Cream 
Carp. Cory Food Services Inc. 
and Hershey Canada Inc. 

• Professor G. J. S. Govett has 
joined the board of DELTA 
GOLD N-L.. Western Australia 
gold explorer. Professor Govett 
Is an exploration geochemist of 
international renown and is 
president of the Australian Geo- 
science Council. He also heads 
the Department of Geology at 
the University of New South 
Wales. 

• Mr Geoffrey C Bible has been 
appointed executive vice-presi- 
dent at PHILIP MORRIS INTER- 
NATIONAL. He will be respon- 
sible for the European. Middle 
East and African regions of 
Philip Morris International and 
Benson and Hedges Canada. He 
will be based in New Y/irk. 


• Mr Peter Jeffs will be joining 
BRITISH AEROSPACE on 
March 1. He will be taking up 
a new appointment as executive 
vice-president, military affairs. 



Mr Peter Jeffs to he executive 
vice-president military affairs. 
British Aerospace Inc. 

within the Washington office of 
British Aerospace Inc. This 
appointment is to strengthen the 
British Aerospace presence in 
the US. and Mr Jeffs will be 


responsible for the management 
and promotion of British Aero- 
space’s military business there. 
•Mr Engene L. Hofmann has 
been appointed chief executive 
of EXPANDED METAL COR- 
PORATION INC, U.S. subsidiary 
of Expamet International. 

• Mr Andrew Strachan, most 
recently deputy managtng direc- 
tor and director of the offshore 
department, has been appointed 
assistant managing director of 
RMIT LLOYD, based in Rotten 
dam. Mr Andrew Stimson has 
been appointed general manager, 
offshore department, based in 
London. Mr Aart Brock is 
appointed offshore contracts 
manager, based in Aberdeen. 

• Mr K. M. Dnblon, vice-chair- 
man of the corporate board of 
the NEDERLANDSE REASS UR- 
ANTIE GROUP, has resigned. 
He will continue to be associated 
with the group as chairman of 
the board of the NRG London 
Reinsurance Co. Mr S. Boerhout. 
a member of the corporate board, 
will take over Mr Dublon's 
responsibility for all non-life 
reinsurance activities. 

• Mr Edwin Somm has been 
promoted to the managing com- 
mittee, Switzerland, of the Swiss- 


based engineering concern, 
BROWN BOVERI. Mr Fritz 
E ggimann has moved from the 
management of the Swiss fire- 
protection systems company, 
Cerberus, to bead Swiss Brown 
Boveri's information and tele- 
communications systems division. 

• HARRIS CORP has elected 
Mr Jon E. Cornell, senior vice- 
president in charge of Its semi- 
conductor sector. He was vice- 
president-group executive of the 
semiconductor products group. 
He joined Harris in 1968 having 
previously held posts with Boeing 
Co and Honeywell Inc. 

• Mr John G. Medlin Jr, presi- 
dent and chief executive officer 
of The Wachovia Carp, has been 
elected a member of the board 
of directors of R. J. REYNOLDS 
INDUSTRIES INC, Winston- 
Salem, North Carolina. 

• TEXACO INC has elected Mr 
Roland ML Ronthier as a senior 
vice-president. The following 
assignments have also been 
made: Mr Elton G. Yates has 
been named president of Texaco 
Latin America/West Africa. Mr 
Robert H. BUcfaoff, president of 
Texaco Latin America/West 
Africa since 1980, has been 
named chairman of the division 
and will retire in July 1984. Mr 


M v ' 


cent- The group has been pre- 
pared to take op as much as 
5100m worth. 

T-D shares have recently been 
trading around 1<H-I7§ against 
an underwriting price of 141. 
The issue was an unusual exer- 
cise In international distribution, 
designed to raise the foreign 
shareholding in T-D. 


C Robert Blade baa been named 
president of Texaco Middle East/ 
Far East, succeeding Mr Yates. 
Mr Peter 1. Btjur baa hem named 
president of Texaco Oil Trading 
and Supply Co. 

• Mr Tokuy&ki One, director 
and general manager of SUMI- 
TOMO BANK Loudon, has been 
appointed director and general 
manager of Sumitomo Bank, 
New York. Mr Yell Okabc. pre- 
viously managing director of 
Sumitomo finance International, 
Is his successor. Mr Elga Kudo, 
former general manager . of 
America's department in Tokyo, 
becomes general manager of 
the merchant banking depart- 
ment 

• Mr WHBam P. Marshall has 
been appointed vice-president, 
research and strategies, of GTE 
INVESTMENT MANAGEMENT 
CORP, of Stamford, Connecticut 
GTE Investment Management 
Corp. pert of GTE Carp, is res- 
ponsible for administering 
GTETs pension hind and other 
related financial investments 
worldwide. Mr Marshall will be 
responsible far monitoring 
GTE’s investment performance 
and developing long-range poli- 
cies and investment strategics. 
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NEW ISSUE 


These Notes haying been sold, this announcement appears as a matter of record only. 


JANUARY 1984 


U.S. $200,000,000 

Fuji International Finance (HK) Limited 

( Incorporated in Hong Kong) 

Guaranteed Floating Rate Notes Due 1996 



Guaranteed as to payment of principal and interest by 

The Fuji Bank, Limited 

(Kabushiki Kalsha Fuji Ginko) 

(Incorporated in Japan) 

Fuji International Finance Limited Credit Suisse First Boston Limited 

Citicorp Capital Markets Group 

Morgan Guaranty Ltd Morgan Stanley International 


Bank of America International Limited 
Banque Bruxelles Lambert S.A. Banque Indosuez 
Chase Manhattan Capital Markets Group 

Chase Manhattan Limited 


Kleinwort, Benson Limited 
Bankers Trust International Limited 
Banque Nationale de Paris 
Chemical Bank International Group Commerzbank Aktiengesellschaft 

Continental Illinois Capital Markets Group County Bank Limited 

Credit Commercial de France Credit Lyonnais Daiwa Europe Limited 

Dresdner Bank Aktiengesellschaft First Chicago Limited 


Goldman Sachs International Corp. 
Merrill Lynch Capital Markets 
The Nikko Securities Co., (Europe) Ltd. 


Manufacturers Hanover Limited 
Samnel Montagu & Co. Limited 
Nomura International Limited 


Orion Royal Bank Limited Salomon Brothers International Soctete Generate 

Societe Generate de Banque S.A. ' Swiss Bank Corporation International Limited 

Union Bank of Switzerland (Securities) Limited S. G. Warburg & Co. Ltd. 

Westdeutsche Laudesbank Girozentrale Yamaichi International (Europe) Limited 


FT INTERNATIONAL BOND SERVICE 


100 

300 

100 

100 

100 

200 


100 

150 

50 

100 

75 


U.S. DOLLAR 
STRAIGHTS 

Australia Com. in, 90 
Australia Com. li** 95 
Australia Com. 114 98 
9an* ol Tokyo 11 30... 

Bank of Tctyo 11 T » SO 
Brit. Col. Hyd. 104 68 

Briloil Fin. 114 90 12S 

CaraiJa 1>‘. 83 5C0 

CCCE 124 95 75 

CIBC 11 90 75 

Citicorp O/S 10*. SO... 100 

Citicorp O/S 11 4 90... 

Cr. Suits* Bali. 10', SO 
Den. Norsk Crtf. 1 tit 93 
Danmark Kgdm. 124 93 

ECSC II 7 . 90 

EDF 111. 93 10 0 

EEC 11 87 380 

EEC 12 93 50 

EIB 10V 93 200 

EIB 11 91 125 

EIB 11*i 90 200 

Ek.portfinans 114 90. „ 100 

Electrolux 104 90 60 

Full Int. F, n . 104 90... 100 
GMAC O/S Fin. 114 90 
Honeywell Int. 104 SO 
1C Induat. Fin. 11*. 98 
Ind. 8 k. Jacan II 7 , 91 
ITT Finan. II 1 ; 89 WW 
Japan Air Lines 104 SS 
Japan Air Lir.as 11 93... 

J. C. Penney 1 1 *■ W... 

J. P. Mrgn . 114 $0 WW 
Levi Strauss Int. 11 90 

LTCB 104 90 100 

LTCB IS 1 , 90 85 

Merrill Lvnch 104 90... 
Mitsubishi Fin. 11J, 90 
Nippon Credit 11 90 ... 
Nippon Credit 11 T , 90... 
Ontario Hydro 10*. 90... 
Ontario Hydra 11*. 90 .. 
Pacific Gas & El 12 91 
PK Banken 12 90 V/W 
Prudential 104 93 V/W 
Prudential 104 S3 XW 
Quebec Hvdrn II 1 , 92... 

Sears O/S Fin. 11*, 33 
Sears O/S Fin. Ii’ s 93 
S. Cal. Edison 104 90 
Sumitomo Fin. TO 7 , 90 
Te.aco Capital 104 S3 

ubs io sa 

World Bank 114 88 ... 

World Bank 114 90 ... 

World Bank 114 90 ..: 

World Bank 12 93 


Change on 
Issued Bid Offer day week Yield 
1014 1014 +04 +04 10.93 
974 974 -04 - 0411 91 
971, 974 0 0 12.00 

95--, 95’, +04 +04 12-07 
S84 994 +04 +04 12.11 
964 954 0 +04 11-32 

994 1004 +04 +04 1182 
984 994 0 -0411.16 
994 1004 0 +04 12-58 
924 934 0 +0412.71 

914 914 0 0 12.33 

384 984 +04 +04 12.08 
9S4 994 0 +04 10.71 

924 93 +04 -0412.SS 
974 984 +04 +04 12-53 
394 994 +04 +04 11-85 
934 944 +04 +14 12-21 
984 994 +04 0 11.31 
994 994 +04 +04 12-06 
914 924 +04 +04 12.20 

95 S54 +04 +04 12.01 

974 974 0 0 12.07 

954 974 +04 +04 12.18 
924 93 +04 -04 12.10 
934 944 +04 +04 12-29 
994100 0 -1 11 AO 

96 964 0 -0411.61 

984 974 +04 +04 12.30 
994 994 +04 +04 11. W 
994 100 0 -04 11-55 

924 924 + 04 +04 11-88 
95 954 +04 +1 11-84 

1004 IO14 0 —04 11.60 
98 984 +04 +0411.74 

98 s , 964 0 —04 11.74 

934 934 +04 +04 12.21 
1014 1024 + 04 +04 11.99 
9*4 95 0 0 11.83 

954 964 +04 +04 12.27 
944 944 +04 + 04 12 JO 
974 984 +04 +04 12.28 
944 944 +04 4-04 11.52 
10041014 O +0411.47 
10741024 +01, O 11.45 
984 97 0 0 12.7? 

98 s , 964 -04 +14 10.73 
904 90S +04 -0411-82 
♦974 984 0 +04 11.86 

1014 1014 0 —04 11.07 

984 f»4 +«4 0 11. BB 

954 964 + 04 O 11.40 
934 9*4 +04 +04 12.28 
9*4 95 0 -0411.40 

984 984+04 +0410.46 
99 s , 994 +04 -04 11.9? 
984 864 +04 -0411.98 
384 984 + 04 + 0411.88 
994 1004 0 -0411.97 


100 

100 

75 

100 

125 

42 

75 

100 

ISO 

75 


200 

100 

100 

100 

250 

200 

75 

75 

ISO 

150 

100 

125 

150 

75 

100 

200 

100 

100 

200 

150 

200 


Average price changes... On day +04 on week +04 


DEUTSCHE MARK 
STRAIGHTS 
Amca Inti. 84 91 
ANAS 84 91 

Arab Bnkg. Con. 8 88 
Asian Dev. Ek- 84 93 
Austria Rep. 74 89 ... 

Avon Int. Fin. 74 93... 
Barclays O/S 84 98 ... 
Beatrice Foods 74 93... 

ECSC a 90 

EIB a 93 200 

Eurofima 74 90 . 
curaperat 84 S3 . 


Change on 

Issued Bid Offer dev week Yield 


100 

074 9T% 

-04 -04 

8.70 

150 

98 38 ’j 

0 -04 

6.84 

100 

964 964 

0 -04 

8.80 

200 

100 1004 

0 a 

8.45 

100 

1004 ioi», +04 +04 

7.3ft 

ioa 

101 1014 

0 0 

7.30 

250 

90 994 +04 +04 

8.21 

130 

1024 103 

-04 -04 

7J4 

160 

99', 1004 

0 -04 

7.96 

200 

984 994 +04 -04 

8.16 

100 

1014 1014 

-04 +04 

7.19 

150 

994 994 

-04 -04 

8.32 

150 

094 1004 

+04 +04 

801 

150 

974 984 

0 +04 

8.57 

100 

994 984 

+04 -04 

7.44 

100 

1014 102 

+04 -04 

7.4ft 

150 

1004 1004 +04 0 

8.54 

100 

1014 101', 

+04 +04 

7.19 

100 

1004 ini4 

0 -04 

7.8 1 

150 

97 ST, 

-04 0 

8.57 

200 

584 994 +04 0 

8.70 

100 

994 intu. 

0 -04 

ft.10 

300 

*IA(1 

iw, 11*4 

75 75U 

0 -14 

2.15 


— 04 —04 

7.6R 

300 

“94 inos 

B -04 

7.W 

300 

984 994 

0 -04 

8.17 


Int. Standard Ele. 74 90 
Int. Standard Ele. 74 S3 

Ireland 84 91 

Japan Devt. 6k. 7‘- : 90 

LTCB 8 90 

Kegel Fin. P4 94 

Stk Arriee Rep. 84 91 

SNCF 84 91 

Vaba Int. F. 4 91 WW 
Vaba Int. F. a 33 XW 
World Bank 74 89 ... 

World Bank 8 93 

Average price changes... On day 0 on week —04 


SWISS FRANC 

STRAIGHTS Issued 

Amu O/S Fin. 74 9t... 57 

Bcnk of Tokyo 6 SI... 100 

Denmark 64 91 109 

EEC 6 93 100 

Elec. Power Dev. 54 93 100 

Europe rot 6*-, 33 100 

Ind. Fd. Finland 64 91 40 

Int. -Am. Dev. Ek 6 93 100 

Ireland 64 S3 30 

Japan Cev. Bank 54 93 100 
Jap. Hichwgy P. 54 9! 100 

Kansei Elec. Pwr. 6 91 100 
Manitoba Prou. 54 S3 .. ICO 
Mont Blanc Tunl. 64 S3 35 
MonL Isa Fin. 6 S3 ... 100 
Mt. BK Denmark 64 Pi 83 
New Brunswick 54 93 100 
Nippon Tel S T. 54 93 100 
Nlsshin Steel 64 91 ... 100 
Osterr. Post 64 SI ... 100 


Change on 

Bid Offer day week Yield 
784 77 +04 -04 11.94 
103 1034 0 +04 5.48 
1024 1024 -04 -1 5.92 

10141014 -04 -0», 5.8I 

100 1004 -04 -04 6.61 

991, 991 , q + 0 j # G- i 7 
11014102 0 +04 5.95 

1004 ICO'-, 0 +04 

1004 101 +04 +04 

1024 101 -04 -04 

Irti4 107 +04 +04 
1024 1024 -04 -04 
W.4 in ?4 +04 +04 
i»»4 iit»4 +t>4 +04 5.M 

101 1034 0 -04 5,56 

1«2 1024 -04 +04 5.90 
1014 1034 -04 +04 5.28 
10341034 —O’, 0 5.28 

1024 1024 +(>4 +64 5.84 
1034 1034 +04 -04 5 £3 


5.94 
8.37 
6 48 
5.3?. 
5.59 
fi.16 


Quebec Province 64 93 100 101 1014 -04 +04 S.47 

Shikoku Bee. Pwr. 6 91 100 1024 103 -04 -04 5-64 

Soc. Lux. Cent. 54 93 100 100 1004 0 0 S.73 

Sumitomo Hvy. I. 8 91 100 10241024 +04 -04 S .66 

Tokyo Elec. Pwr. 54 91 100 103 1034 +04 +04 s.34 

Triaec Corpn. 64 S3 ... 100 108 1084 +04 +04 5.83 

Average price changes... On day —04 on week +04 

Q u n j t on 

YEN STRAIGHTS Issued Bid Offer day week Yield 

Australia 84 92 15 1084 W74 +04 0 7.50 

EIB 84 92 15 1034 1034 +04 -04 7.64 

Int.. Am. Dv. Bk. 74 93 15 10141014 +04 +04 7.63 

New Zealand 74 89 ... IS 104 1044 +04 +04 «-B9 

World Bank 74 93 20 1014 1024 +04 +04 7-33 

Average price ch an ge ! .. . On day +04 on week +04 

Change on 

OTHER STRAIGHTS laaued Bid Offer day week Yield 
Br. Col. Hyd. 12 93 CS 128 974 984 0 -04 12.37 

ElB 124 91 CS SO 1*74 984 0 +04 12-65 

Loblaw 124 90 CS 35 t984 984 +04 +04 1283 

Montreal City 12 90 CS 50 1974 984 0 0 12.43 

Quebec Hyd. 124 93 CS SO +1024 1024 0 +04 12.29 

Royal Tratco. 124 SB CS SO +1014 1014 0 0 12.17 

World Bank 124 90 CS 75 +1004 1014 +04 +04 1242 

EEC 1 1 S3 ECU 50 10041014 0 -14104a 

Continence 11 90 ECU 70 S941004 0 -041047 

Algamena Bk. 84 88 FI 150 1024 1034 +04 -04 746 

Amro Bank 84 88 FI ... 100 1034 1034 0 0 742 

Bk. Meet Hope 8 88 Ft 75 1084 1044 -04 -04 746 

Ned. Mddnstbk. 9 88 FI 100 1034 1044 -04 -04 7.95 

Rabobank 9 68 FI 100 1034 10 V, O -04 746 

World Bank 9 88 FI ... 100 1034 1034 0 — 04 ;ju 

OKB 14 88 FFr 400 1004 1014 0 0 13-18 

Solvay et C. 144 86 FFr 200 1024 W34 0 +04 1341 

BFCE 114 88 € 60 9B4100 -04 0 11.63 

British Oeyg. 114 81 £ 50 10041014 0 +04 1148 

TFPMF 114 95 € 35 1044 1054 +04 +04 10A8 

Clba-Geley Int. 64 93 E 25 1014 1024 -04 -04 BAB 

Commerzbank 114 90 C 25 374 984 -04 +04 11.96 

EEC 114 91 £ SO 1004 1014 0 0 11.80 

EEC 114 93 E SO 1004 1014 -04 -04 11,85 

Fin. for Ind. 104 90 E 20 95 954 -04 -04 11 Jtl 

Finland Rep. 114 88 £ 50 10041014 0 0 11J55 

Gen. Elec. Co. 124 89 £ 50 10341044 O -0411-37 

III 104,93 £ 25 95 964 -04 —04 11.55 

III 114 91 WW £ BO *9941004 +04 -0411.48 

Norsk Hydra 12 90 £ ... 30 101 1014 0 +04 11.88 

Sweden 114 93 £ 60 974 984 -04 -04 1153 

Sw. E«. Crod. 114 88 £ 30 994 994 0 +04 11 A3 

World Bank 114 98 £... 100 99 904 -04 -04 11.27 

EuraRma 10 91 LuxFr ... 600 994 1004 O +04 1001 

Europe rat 104 93 LuxFr COO 10041014 0 +0410.58 
FLOATING RATE 

NOTES Spread Bid Offer C.dta C.ean C-vId 

Allied Irish Bank 54 95 04 984 984 8/5 10.31 1DAB 

Banco dl Rome 54 90... 04 100 1004 7/6 104 10A9 

Belgium 6 2004 04 994 994 9/7 10JM 10.39 

Bk. of New York 5498904 904 984 12/1 64 628 

CCF 54 95 04 904100 7/4 9.9* 996 

CCF 54 98 $04 TOO 100424/3 10.19 10.17 

CEPME 54 88 WW 04 1004 1004 3/3 1021 1029 

CNCA 54 95 XW 04 9941004 7/6 104 WJ50 

CNT 54 91 04 984 TOO 6/5 10.19 10.20 

Credit Foncier 54 93 ... 04 894 100 6/4 10 10.01 

Denmark 64 90 Oh, MP, IM, 18/4 10 10.04 

Dresdner F. 54 93 XW «04 100 1004 19/4 9.94 9.93 

PAR Fin. 5 93 £04 1004 1004 20/6 10.89 10.98 

EOF 54 95 XW 04 100 1004 10/2 114 11-36 

EEC 5 80 04 WO W04 5/7 104 10.38 

Ext. Int. 54 04 984 884 21/6 1041 11.01 

First Interstate 54 95... 604 994 994 6/3 9.94 9.99 

Full International 54 96 $04 994 994 12/7 IIP, 10-28 

GZB 54 96 04 894 904 29/5 10.19 10-21 

Hlapano 54 95 04 984 98420/4 TO 10.17 

Nat. Bk. Canada 54 91 (04 *984 984 6/7 10.44 10.58 

Salterns Int. 54 93 04 994 1004 5/8 10.19 10.19 

Soclen Gen. 54 90 XW 04 994 100 9/5 WJU W.M 

Sweden 54 2003 S04 904 80*. 17/5 10.18 10^1 

Average price changes... On day 0 en week +04 

CONVERTIBLE Cnv. Cnv. Chg. 

da te price Bid Offer day 

BBC Brwn. Bverl. 44 99 2/84 108 *984 994 0 -3.S7 

Bridgestone Tire 54 98 3 /S 2 470 1374138 -04 1.32 

Canon 7 97 ... ... 7/82680.2 2414 2434 -04 007 

Daiwa Sec. Co. 54 98... 10/83 481 a +1054 107 +14 -0.47 

Fenue 34 98 1/84 9142 1254 1264 +24 8,06 

Hitachi Cable 54 9G ... 2/82 615 1204 1224 +04 0J3 

Honda Motor 54 38 ... 8/83 98* 1254 1284 -24 1 M 

Honda Motor 54 97 ... 3/83759.6 1434 1464 -14 -OJM 
Konlshlroku Ph 4 98... 10/83 673 1024 1034 -04 8 AS 
Kvowe Hakko 64 97 ... 2/93 782 1184 1204 -04 11.89 

Minebea Co. 54 98 5/83 687 11041114-04 028 

Mitsubishi Elea. 54 88 6/83 388 1114 1124 +04 +32 
Mitsubishi Hodw 44 99 1/84 253 10541064-04-0-79 
Nippon Electric 54 97,., 2/82766.9 18841804 +04 0.70 
Nippon Oil Co. 5*, 88... 4/83 964 11441154+04 8J9 
Nissan Motor 54 89 ... 4/83 700 1094 1W4 -04 . 1.79 
Olympus Optic. 64 97...1Z/82 1167 111 1124 -04 9J7 
Orient Leasing 5 s , 98 ... 6/83 2680 1044 1064 +24 1-67 

Socom 5 98 11/83 2820 1574 1584 -04 -0.24 

Yamaichi Sec. Co. 5 98 a/93 449 5 709 1104+5 0.69 

Vemenouchl Ph. 4 90 ..10/83 1B08 1044 1054 +04 27 J8 
Bridge Oil 44 93 SwFr 3/84 3.43 10941114 +04 22.38 
Toshiba 24 94 SwFr ... 1/84 381 1124 1134 0 1.13 

Alice 6 82 DM 12/83 520 11841194-04 6.43 

Kon.jhircku 64 SB DM 8/82 618 125 1264 - 04 -2.42 
Sum Realty 64 92 DM 2/83 365 13841404-04-5.13 

© Di" Financial Timas Ltd.. 1984. Reproduction in whole 
or In pan In any farm not permitted without written 
consent. Data supplied by DATA3TREAM International. 


EUROBOND TURNOVER 

(nominal value in fm) 


U.S. g bonds 
Last- week ... 
Previous week 
Other bonds 
Last week ... 
Previous week 


Cede! 


Euro- 

elear 


5,666.7 13,257.6 
2,321.3 3,665.7 


L24L0 

1,035.4 


682.6 


•No information available — 
previous day's price. 

t Only one market maker 
supplied a price. 

STRAIGHT BONDS; The yield 
Is the yield to redemption of 
the mid-price; the amount issued 
Js in millions of currency units 
except for Yen bonds where it Is 
in billions. Change on week= 
Change over price a week 
earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. Coupon 
shown is mini m um. G.dte=Date 
next coupon becomes effective. 
Spread=Margin above six-month 
offered rate (t three-month; 
S above mean rate) for U.S. 
dollars. Ccpn = The current 
coupon. C-yld = The current 
yield. 

- CONVERTIBLE BONDS: De- 
nominated in - dollars unless 
otherwise Indicated, Chg. day ~ 
Change on day. Cnv. date = First 
date for conversion Into shares. 
Cnv. prices Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at Issue. Prem=: Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

The list shows the 200 latest 
International bonds for which 
an adequate secondary market 
exists. The prices over the past 
week were supplied by: Krediet- 
bank NY: Credit Commercial de 
France; Credit Lyonnais; Com- 
merzbank AG; Deutsche Bank 
AG; Westdeutsche Landes bank 
Giraxentrale; Basque Generate 

du Luxembourg SA; Banque 

Internationale Xuxemboorg; 
Kredietbank. Luxembourg; 
Algemene Rank Nederland NV; 
Pierson, Heldring and Pierson; 
Credit Suisse/Swiss Credit Bank; 

Union Bank of Switzerland: 
Akroyd and Sraitbera; Bank of 
Tokyo International: Blyth, 
Eastman, Paine. Webber Inter- 
national; Chase Manhattan; 
Citicorp International Bank; 
Credit Commercial da Franco 
(Securities) London; Daiwa 
Europe NV; EBC; First Chicago; 
Goldman Sachs International 
Corporation; Hambros Bank: EBJ 
International: KMder Pea 
International; Merrill Lynch; 
Morgan Stanley International; 
Nomura International; Orion 
Royal Bank: Robert Fleming and 
Co.; Samuel Montagu and Crt: 
Scandinavian Bank; . Societc 
Generate Strauss Turnbull; 
Sumitomo Finance International; 
S. G. Warburg and C04 -Swiss 
Bank Corporation International; 
Wood Gundy: 

Closing prices on January 13 
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^amal Times Monday January 16 19S4 

USM introduction 
for Circaprint 


UK COMPANY NEWS 


Circaprint Holdings, ' which 
makes printed circuit boards, has 
applied tp~ join the Unlisted 
Securities Market by way of an 
introduction of 5.275m shares at 
lOp each. 

About 50 per cent of the 
shares are in the hands of three 
directors, - including Bernard 
Strand, the major shareholder 
who is chairman and chief execu- 
tive. The remaining shares are 
held by institutions, private 
clients, and many of the 300 
employees. 

Circaprint makes conventional 
PCBs and special ones made to 
customers’ specifications. Major 

customers include STC, Thorn 

EMI and Piessey. The directors 
say they pkui to build on the 


traditional business and widen 
the customer base, - through 
growth and acquisition. 

Circaprint has produced profits 
of over £200,000 for each of the 
past five years, though there 
were setback in 1981 and 1982 
due to economic conditions 
which, it says, prevented it pot- 
ting up prices to cover rising 
costs of raw materials and over- 
heads. 

After a reorganisation and 
consolidation in 19S2 it made 
pre-tax profits of £223,000 on 
turnover of £2.7m which rose to 
£423,000 on £4m turnover In the 
year to August 1983. 

Vivian Gray is acting broker 
to the issue and Kleinwort 
Benson is the merchant bank. 


Pyke sees further growth 


Second half taxable profits of 
Pyke Hnidiwga, meat supplier to 
the catering - industry, advanced 
from £250,541 to £353,289 bring- 
ing tb etotal for the year ended 

September ifl®3 to £630,449, com- 
pared with £305,947. Turnover 
for the 12 months edged ahead 
from £ 18.15m to £lS.45m. 

The final dividend is being set 
at 2p net per lOp share, exceed- 
ing the company's rights issue 
forecast made in May 1983, by 
0.5p and making a total distribu- 
tion of 3-5p, against 2£p. Earn- 
ings per shore are given as 19-82p 
(12£7p). 

Mr Peter Garner, chairman, 
says trading in the first three 


months of the curernt year is 
absence of unforeseen circum- 
ahead, and therefore in the 
stances the directors expect 
profits for the 12 mouths to 
exceed those of the year under 
review. 

He says approximately half of 
the £ 1 . 1 8m proceeds of the rights 
issue have been . committed to in- 
vestment in the group’s produc- 
tion facilities. The directors 
consider the company’s burger 
operation has very good pros- , 
poets and a substantial invest- 
ment programme in the com- 
pany’s burger production plant 
at Maindenhead has been 
started. 


BOARD MEETINGS 


The following companies have notified 
dates of board mornings to the Stock 
Exchange. Such meetings era usually 
held for the purpose of considering 
dividends. Official Indications am not 
available as to whether the dividends 
are interims or finale and the sub- 
divisions shown below are based 
mainly on last year's timetable. 

TODAY 

Interims: AGB Research, Alisa Invest- 
ment Trust Astra Industrial, Cray 
Election lea. Restmor. Stroud Riley 
Drummond. 

Finals: Evoda, SGB, Southern Busi- 
ness Leasing. 


FUTURE DATES 

In terims : 

Armour Trust 

Country and New Town Prop. 

De Brett (Andre) 

Estates Property Investment ... 

Kakugi 

UME Facilities 

Macarttiya Pharmaceuticals ... 
Mid Wynd Intnf Inv Tat ..... 

Textured Jersey 

Waatpool Investment Trust ... 

Wholesale Filings 

Final: 

Microgen : 

t Amended 


Jan 17 
Jan 19 
Jan 20 
tJan 23 
Jen 17 
Jan 19 
tJan 23 
Feb 3 
Jen 30 
Jan 17 
Jan 27 


Warner 
Holidays 
£2.6in loss 

Against the usual seasonal 
trend, Warner Holidays incurred 
a loss in the second six months 
of the year to September 30 1983. 

Together with the higher 
interim deficit, the £696.000 
second-half loss resulted In 
losses for the year rising by just 
over three fold to £2.66m against 
£805,000. Gross revenue for the 
12 months was £ 12 . 91m 
(£11.49m). 

The directors of this Grand 
Metropolitan subsidiary say the 
losses reflect a difficult trading 
year in both home and overseas 
markets. However, a rationalisa- 
tion and restructuring of opera- 
tions has been undertaken to 
strengthen the company's longer ; 
term trading position. 

D.C. Thomson 
down slightly 

Net taxed Income cd! D. C. 
Thomson shows a marginal de- 
cline from £7.17m to £6-S5m in 
the year ended March 31 1983. 
The dividend is lifted from 30p 
to 32J!5p per share. Principal 
activities of the Scottish-based 
private group are the printing 
and publishing of newspapers, 
magazines and books. 

FT Share 
Information 

The following securities have 
been added to the Share Informa- 
tion Service: 

Highgate and Job Group 
(Section: Industrials). 

MV i ana Minerals NL (Mines — 
Australians!. 

Nationwide Building Society 10{ 
per cent Bds 3/12/84 (Loans 
—Building Societies). 

Petro Energy (Oil and Gas). 

RIT and Northern (Investment 
Trusts). 

Tay Homes (Buildings). 

Witan Investment Company 
Warrants (Investment Trusts). 
Wood Chester Investments 
(Banks. HP and Leasing). 


Ths advertisement b issued m compliance with the requirements of the Council ol The Stock Exdwnga 

CIRCAPRINT HOLDINGS PLC 


Authorised 

£700,000 


(bKMporatfld in England under die Companies Ads 1348 to 1967 - No. 974829) 

Share Capital 

Issued and fully paid 

in ordinary shares of lOp each £527,500 


Circaprint Holdings PLC Is located in Maidstone, Kent and is the holding company of a group primarily 
engaged in the manufacture and assembly of high quality printed circuit boards to customers’ 
specifications. - 

Application has been made to the Council of The Stock Exchange for the grant of permission to deal m the 
Unlisted Securities Market -on-The -Stock-Exchange -in the above-mentioned securities by way of an 
introduction. It is emphasisfid.that nfl- application^. been made for thg^e^rittes to be. admitted to 1 , 
listing. a i a v- - '<*- •—* •**■-' • 4 * ■* ■- * * 

Particulars relating to Cbeaprint Holdings PLC are available in the Extei Unlisted Securities Market Service 
and copies of such particulars may be obtained during normat business hours on any weekday (excluding 
Saturdays and public holidays} up to and including 31st January 1984 from:- 

Klelnwort, Benson Limited, Vhrian^rayACo., 

20 FenehnrGA Street, ung House, 

London EC3P3DB^ 10-13 D^nion Street, 

v London EC2M2UX / 


Phibro-Salomon Warrants 

To buy or sell 1 ,000 units of a currency at a fixed rate 

Sterling Deutsche Mark 

Strike Price Strike Price 

Call 1.52 U.S.$1 7% 2.58 U.S.$6% 

, Put 1.46 U.S.$83 3 A 2.67 U.S.$20'/4 

, Expiration Octoberl.1984 October 30,1 984 

Offering prices as at London’s Friday close 


Salomon Brothers I ntemational 


t Angel Court, London EC2R 7HS.Tel: 01-600 91 71 



IRELAND 

US$50,000,000 

Floating Rate Notes due July 1992 


16th July l 


January, 1984 


Reference Agent 

Bank of Tokyo International Limited 


Government Secs, 



BOC looking for 
substantial advance 


A SUBSTANTIAL increase in 
pre-tax profits In 1984 for in- 
dustrial gases to health care 
group BOC is forecast by the 
; chief executive Mr Richard 
Giordano in the annual report to 
< shareholders. 

Mr Giordano is optimistic of 
a “sharp increase in margins" 
based on signs of recovery in 
BOC's U.S. and UK markets and 
“ the extraordinary cost reduc- 
tion efforts that have taken place 
throughout the group in the last 
two and a half years." 

Pre-tax profits on a modified 
historic cost basis were down 
£6.8m to £95.8m in the year to 
September 1983, due to declines 
in some of BOC's industrial 
businesses including carbon and 
welding. Capital spending 
reached a record £30Sm and a 
further £104m was spent on ac- 
quisitions in gases and health 
care businesses. j . 

Mr Giordano says that debt, 
which rose by £ 1 18m to £708m 
in 1983, is expected to show 
little or no increase to the end 


of 19S4. The group expects to 
finance capital expenditure and 
working capital from internally 
generated cash. 

Mr Giordano, Britain’s highest 
paid executive, has received a 
drop in pay of £57,500 to £521,500 
due to the loss of his perform- 
ance related annual cash bonus 
worth £118.000 in 1982. 

BOC chairman Sir Leslie 
Smith says the cbief executive's 
level of remuneration will " con- 
tinue to reflect American market 
values,” but the annual cash 
bonus will be replaced by a 
share option award " which truly 
relates to the profitable long- 
term development of the group.” 

Mr Giordano already has 
options on 400,000 BOC shares 
exercisable at 20Op per share 
between September S 19S6 and 
September 8 1989. With the 
share price closing on Friday at 
293 p, up from a year's low of 
170p, Mr Giordano's option if 
exercisable today would be 
worth £372.000. 


East Dagga 
makes £15m 
rights issue 

TERMS of a R26.1m (£14.75m) 

rights issue have been unveiled 
by South Africa's East Dagga- 
fonlein Mines. The rights will 
be of linked units, each compris- 
ing six shares plus an option to ] 
subscribe for a further one 
share. 

Shareholders will be offered 12 

units at a price of R2S.20 per , 
unit for every 100 shares hold, j 
No issue price is attached to the 
option, so the offer price is 
equivalent to 470 cents per share ■ 
compared with a Johannesburg 
market price Of 605 cents. 

The East Dagga options are 
exercisable at 700 cents on the 
last Friday in May of 1986, 19S7 
and 19SS. 

The rights may be dealt in. 
and subscribed for. only as rights 
to linked units. It will not be 
possible during the period of 
the nghts offer to deal in the 

components of the linked unit 
separately. 

After tbe termination of the 
listings of the Jinked units, how- 
ever, the shares and options may 
be dealt in separately. 


Imtec turns In 


In their first results since 
joining the Unlisted Securities 
Market last year, directors of 
Imtec Group, which designs, 
assembles and supplies micro- 
graphic products, reveal pre-tax 
profits of £140,000 for the sec 
months ended September 30 
1983 on a turnover of £4.79m. 

After tax of £39.000 earnings 
per lOp share were 1.2p. and 
although there is no interim 
dividend the directors expect to 
recommend a final payment of 
l-7p. 

Turnover for the year ended 
March 31 1983 amounted to 
£9.39m and the taxable surplus 
was £791,000. 


Kennings Estates 

Struck after a trebled property 
disposal surplus, Kennings 
Estates, a subsidiary of Kenning 
Motor Group, pushed full year 
pre-tax profits up from £l-57m 
to £2 -29m. Turnover was £2 .54m 
(£2.42m)- 

The company netted £ 1.65m 
(£518,000) on the sale of proper- 
ties in the 12 months to Septem- 
ber 30 1983. Tbe result was also 
struck after interest payable of 
£295,000 (£237.000). depreciation 
and amortisation Of £393,000 
(£270,000). and included interest 
receivab;? of £123,000 (£195,000). 

Winter bottom Energy 

Net asset value per ordinary 
share at W Interbottom Energy 
Trust at the close of business on 
January 6 19S4 was 93.6p after 
deduction of prior charges at 
par. 


The Royal Bank 
of Scotland pic 

U&$75, 000.000 Floating 
Fate Capital Notes 

due 1986 to 1994 

For the three month period 
16th January 1984 to 16th 
April 1954, the Notes will 
bear an interest rate of 
101-496 per annum. Interest 
payable on 16th April, 1984. 

Bankers Trust Company, 
London 


Note; Copies of the Annual 
Reports and Accounts of The 
Roral Bank of Scotland pic and 
The Royal Bank of Scotland 
Group pic can be obtained nom 
the Bank's office at 24 Lombard 
Street, London EC3V 9BA- 


U-5 .575,000,000 New Brunswick 
Electric Power Comm. 

9j% Bonds due 1979/94 

Debentures covering U.S.5 
3,100,000 have been purchased 
on the market to satisfy the 
Purchase Fund of U.S.S3 .000,000 
due 1st March 1984 plus an 
additional U-5.5100.000 in agree- 
ment with New Brunswick and 
in accordance with the Fiscal 
Agency Agreement. 


The directors say that results 
for the first half of 19S3454 
reflect the more encouraging 
trading background mentioned 
in the group's prospectus last 
October. 

The present position shows 
good market interest in the com- 
pany's digital hardware and soft- 
ware. 

The directors, however, 
reiterate that turnover and 
profits in any trading period can 
be materially affected by the 
completion oF major agreements 
and that sates are subject to 
pronounced seasonal variations 
with a high proportion occurring 
in the last quarter of the year. 


Webber Electro 

Pre-tax profits of Webber Electro 
Components for the year to Sep- 
tember 30 1983 increased to 
£344,000. compared with £230.000, 
on a turnover higher at £1.4m, 
against £915.000. 

In line with the directors' in- 
terim forecast, the final dividend 
for this USM manufacturer of 
electrical components is un- 
changed at 1.75p net per 12ip 
ordinary shares. This gives a 
total payment for the year of 
3.5p (same). A one-for-one scrip 
issue is proposed. 

Investors Capital 

A 28.5 per cent increase, from 
179.9p to 231.3p, in the net asset 
value per share was achieved by 
Investors Capital Trust in the 
12 months to November 30, 1983. 

Total assets, less current liabi- 
lities. at year-end totalled 
£166.12xn, against £129.40m. Total 
income for the year was £6.21m 
(£6.01ml. Tbe final dividend is 
being lifted by O.lp to 1.95p 


Tin output 
still falling 


THE LATEST monthly produc- 
tion figures From the Far Eastern 
tin producers an the Malaysia 
Mining Corporation group show 
the continuing effects of the pro- 
duction controls imposed under 
the sixth International Tin 
Agreement. 

Malaysia Mining Corporation 
(MMC) itself produced 405 
tonnes of tin concentrate during 
the month, down from 509 
tonnes, while Berjontai’s output 
fell to 169 tonnes from 194 in 
November. 

The cumulative totals are also 
much lower than in 1982433. MMC 
has produced a total of 5234 
tonnes in the first II months of 
the current financial year, com- 
pared with 6.730 tonnes at the 
same stage of the previous year, 
while Bcrjuniai is showing 1296 
tonnes for the opening eight 
months of the year against 1,668 
tonnes. 

The latest production figures 
are compared in the accompany- 
ing table. 


Aoltam 

Ayer Hiram 


Dec 

Nov 

Oct 

tonnes 

tonnu 

tonnes 

85 

66 

65 

96 

83 

106 

.169 

194 

178 

405 

509 

490 

50 

48 

39 

86 

64 

38 

2B 

31 

53 


SHARE STAKES 


Whittington Engineering — 
Seaforth Investments has 
acquired 20.000 ordinary and 
now holds 132,000 (11.55 per 
cent). 

Plastic Constructions — Lloyds 
Bonk (Branches) Nominees 
under its account “A" bolds 
300.000 ordinary (6.35 per cent). 

Renold — Mr Bernard Edward 
Cotton, a director, has acquired 
j 30,000 ordinary increasing his 
holding to 31,500. 

Charterhouse Petroleum — Mr 
A. Craven Walker and Mr D. A. 
■Roberts, directors, have disposed 
of 51.500 and 52,500 nil paid 
ordinary shares repectively. 

Lament Holdings — Sir Des- 
mond Lorimer, chairman, has 
reduced his holding by 83,083 
ordinary shares to 2,952,738 
ordinary (16.17 per cent). 

Kellock Trust — The company 
has purchased 25.000 variable 
rate convertible preference 
shares. 

Trafalgar House — S. G. War- 
burg & Co., as an associate of 
Candecca Resources, has bought 
on behalf of discretionary invest- 
ment clients 200,000 ordinary at 
204p each. 


LADBROKE INDEX 
798-803 (+2) 
Based on FT Index 
Tel: 01493 5261 


3i Term Deposits 

Deposits of ( I.00fi-£50.<Xli) .iccepi'.id for fixed terms of 3-10 years. Interest pud 
Cross, hall -yearly. Rates lor deposits received not Laicr than 2 7 .1.6 h are iixud 
for the terms shown: 


Terms fvearsi 
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This advertisement is issued in compliance with the requirements of the Council of The Stock 

Exchange. 

It does not constitute an invitation to the public to subscribe for or purchase any securities. 

STOCKLEY DEVELOPMENTS pic 

(Incorporated in England under the Companies Acts 1948 to 1981 — No 1767686) 

SHARE CAPITAL _ J t 

Issued and to be 

Authorised issued fully paid 

£ 1 1 ,800,000 Ordinary Shares of lOp each £7,382,308 

The Council of The Stock Exchange has admitted to the Official List the 73,823,076 
Oxxiina:y Shares of lOp each of Stockley Developments pic (being the maximum 
number of Ordinary Shares of lOp each which may be issued in connection with the 
acquisition of the whole of the issued share capital of Trust Securities Holdings pic). 

Particulars relating to the Company are contained within separate cards circulated 
by Extei Statistical Services Limited. Copies of the cards are available during normal 
business hours on any weekday (Saturdays and Public Holidays excepted) up to and 
including 30th January, 1 9S4 from: 

Charterhouse Japhet pic Cazenove & Co. 

1 Paternoster Row 12 Tokenhouse Yard 

St. Pauls London EC2R 7AN 

London EC4M 7DH 
16th January, 1984 
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MMC 403 509 490 

Sungei Best ... 50 48 39 

Tonkah Harb. ... 86 B4 38 

Tronoh 28 31 53 

It is becoming more apparent 
with each set of monthly figures 
that the brunt of the reductions 
Is being borne by the larger pro- 
ducers. 

A total of 12 dredges remained 
closed throughout the month in 
order to limit production, and 
two others were shut for part 
of the period. 

This is in addition to the nor- 
mal periodic closures for repairs 
and maintenance. 


Renunciation data usually last day for daaling freo ol stamp duty, b Figum 
rased on prospectus estimates, d Dividend rata paid or payable on port el 
-opdab cover based on dividend on lull capital, g Assumed dividend and 
/ield. u Forecast dividend covor baaed on oravious year's oarnlnns. F Dividend 
and yield based on prospoctus cr othor official estimates tor 1X4. H Dividend 
ind yield based on prospectus or other official estimates lor 19S3-&L Q Gioss. 
I Cover allows iar conversion of shores not now ranking for dividend or ranking 
vnly lor restricted dividends. • Figures or report awaited. 5 Placing erica. 
a Pence unless otherwise indicated. 1 Issued by under. B Offered to hoidara 
of ordinary shares as a ’* rights.” •• issued by wav of capitalisation. §5 Re- 
intioduced. 77 Issued In connection with reorganisation merger or taka-over. 
• Provisional or partly-paid allotmont loners. B Allotment loners (or fully- 
paid). -Sr With warrants. |||f Introduction. □Issued to farmer preference 
holdors. 1- EHectlve Issued onco alter scrip, t Formerly dealt in under epocial 
rule. Unlisted Securities Market. C Canadian. 


PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year s announce^ 
meats except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
" Announcement last year." 


Reliant Motor — T. M. Trading 
has sold its holding of 500.000 
ordinary and Mintiaix has pur- 
chased 500,000 ordinary (9 per 
cent). 

Mobcn Group — Mr L. D. 
Morris, a director, has sold 

300.000 ordinary and now holds 
4222.868 f7.6 per cent). Mr J. A. 
Beotham, a former director, and 
his family have sold 800.000 
ordinary and now hold 3,7S9,601 
(6.8 per cent). 

Habit Precision Engineering— 
Merrystar Properties hold 

180.000 ordinary. 

Steinberg Group — Mr Law- 
rence S. Snyder and Mr Peter M. 
Wiegand, directors, have sold 

27.000 and 15,000 ordinary 
respectively. 

Epicure Holdings— Mr Leonard 
Brea ley. a director, has disposed 
of 25,000 ordinary. 

Derhend Stamping — Iron 
Trades Insurance Group hold 

375.000 ordinary shares (7.1 per 
cent). 

Marlborough Property Hold- 
ings — Mr M. ML Lange, a direc- 
tor, has sold a further 50.000 
ordinary reducing his holding to 
7,395,968. 


Announca- 
Oato mem tact 

•Alexanders 

Discount.. .Jan 23 Final 13.5 
*AHied - - - • 

Colloids .Jan 18 Interim 0.65 

BPM Feb 25 Interim 1.581 

Bath and 

Portland— Fob 22 Final 3.5 
Berisford 

(S. and W.) fan 17 Final 6 0 

Bio-isotatos ...Jan 21 Final nil 
Biittud 

Qua I cast... Fob 17 Final 0.9 
Brawn (John). ..Jan 28 Intanm nil 
Comm Union ...Feb 22 Final 6.95 

Daejan Jan 25 interim 1 925 

Dalgcty Feb 15 Interim 11 0 

Davy Corpn ..Jan 20 Interim 1.1 

■Duone -Jan 19 Interim 1.45 

•Dowty Jan 18 In rerun 1 G5 

•E*i» Prop inv.. .Jan JK Interim 2.75 
•Eurotherm 

Intnl-.-Jan 19 Final 4 5 
Gold Frds SA—Fob T Interim 180c 
•Guinness (A ) Jan 25 Final 3.65 

Henlye Feb 2 Final 0.1 

Hoover -Feb 17 Final nil 

•id .Feb 23 Final 10 0 

•Imperial 

Group... Feb 9 Final 4 5 
■Lloyds Bank. ..Mob 9 Final 14.66 

Lonrho Feb 10 Final 5.0 

•Mscarthys 

Pharmactcle—Jen 23 Interim 2 0 


year 

Announce- 
Date mem last 
year 

Marchwiol Feb 21 Final 4.8 

Marley Feb 23 Final 1.5 

■Mercantile 

House.. Jan 24 interim 5.0 
•Mrl Furniture.. .Jan 17 Interim 1.4 
None 

Manufacturing... Feb 14 Fins) 3A 
•Prop Security 

Inv Trust.. Jan 19 Interim 0.5 
•Racal 

Electronics.. .Ian J7 Intorim 1.391 

•Honk Orq Jan 24 Final 3 2 

Raybccfc Jan 7 Intorim due 

*5GB Jan Ifl Final 3.8 

Securlcor .Fob 9 Final 1.23 

Stand Telephone 

& Cables. ..Feb IB Final AO 

Stock 

Con version.. .Jan 24 Interim 1.75 
■Tate and Lyle ..Jan 18 Final 9.5 

Television Feb 24 Intonm 0.82 

•Tridont TV Jan 17 F:nal 3.0 

■Tiusthouse 

Forte. ..Jan 19 Final 5.5 

•Union 

Discount.. .Jan 25 Final 17.0 

* Board meeting Intimated, t Rights 
issue smeo made. 1 Tax tree. % Scrip 
•ssuo slnco made. 7 Forecast. 


THE NIPPON CREDIT BANK (CURACAO) FINANCE N.V. 
U5.S50, 000,000 

Guaranteed Floating Rate Notes due 1986 



Payment of the principal of. and interest on, 
the Notes is unconditionally and irrevocably guaranteed by 

THE NIPPON CREDIT BANK. LTD. 

(Kabushiki Kafeha Nippon Saiken Shinyo Ginko) 

In accordance with the provisions of the Reference Ajcncv Agree- 
ment between the Nippon Credit Bank (Curacao) Finance N.V. and 
Citibank, NA. dated July I, 1979, notice is hereby given that the 
Rate of interest has been fixed at lO/ow p.a. and that the interest 
payable on the relevant Interest Payment Date, July 16. 19B4, 
against Coupon No. 10 will be U.S.S52.K. 


January 16. 19B4, London 

By: Citibank. N.A. \CSSl Dept). Agent Bank W#77SAAfC© 


Granville & Co. Limited 

Member of NASD1M 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 


Over-the-Counter Market 
















• >y ■? '■ ,-f ; - 


V / .‘\ 




16 Financial Tiroes Monday January 161884 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 

High 

1ft 

Sft 

a 

»% 

40a 

25* 

a 

as. 


S3% 

aw 

271* 

14% 


«b 
3ft 

43% 

as 

9 

51 

If 

30% 

74% 

01% 

70 
2«b 
18% 
aw, 

30V 

41% 

«% 

27% 

W» 

95 
35% 

22 % 

98 
29 
25 
5ff| 

eft 

«M% 95% 
110% 97% 


low Stodk 

ft 
as, 

•“% 

s 


20 

3% 

23% 

50% 

14% 

25% 

23% 

S’ 

3% 

15 

7% 

9% 

13% 

3> 

& 

221 , 

3 

37% 

S' 

29% 

6% 

65% 

E9 

60 

W% 

!» 

13% 

19% 

25 

26% 

us% 

9 

26% 

18% 

85 

22 % 

IB* 

33 

55% 


P / Six 

B*. YU £ IQteHrgh 


QTqb 
O n Pm. 
low Dura Out 

■% 

•* % 


-% 
+ % 


AAfl 

ASF 

U 

1© 

2522 

30223 

W 

Iffl 

16% 

47 

ft 

ft 

AVF 

00 

32 


*27 

15% 

U% 

15% 

AMCp 



17 

6773 

39V 

36 

36V 

AMR 

PC IB 

11. 


1048 

19% 

19% 

19% 

AMR 

PC.© 

55 


241 

39% 

36V 

3& 

ANR 

pf2ff 

11. 


15 


24% 

w% 

AMR 

pf£12 

1C 


4 

21 

21 

21 

Ml 



a 

97 

13% 

13% 

tJtj. 

AFiA 

£05 

90 

12 

88 

£3% 

53V 

53% 

ASA 

3a 

56 


243 

53% 

S3% 

53b 

AV* 

S 32 

i.i 

44 

168 

29% 

£8% 

£8% 

AbtUS 

1 

22 

17 

1015 

©V 

44 

44% 

ArXOW 

r.80£0 

22 

61 

£9% 

3% 

£9% 

AemeC 

© 

15 


159 

Z7V 

36% 

27V 

AercE 

32b 

£5559 

35 

11% 

11 

11% 

AdmCg 

6* 

2 

14 

17 

18 

17% 

17% 

Adocx 

21 If 

12 


Z37 

18% 

1B% 

18V 

Acma 

2A 

14 

a 

54 

17% 

17% 

17% 

AdHM 

.12 

3 

B 

115 

ta 

'2% 

13 

AMD 

a 


61 

7670 

371, 

36 

36? 

Aerlh 

s 


16 

53 

>6% 

16 

16 . 

AetnLf 

25* 

73 

9 

1435 

36V 

36% 

X 

Aed. 

pS09fl 

B9 


112 

S7% 

57 

57% 

Admrts 

120 

36 

9 

war 

33% 

32% 

33V 


Aiaen 

Airprd 


1 22 13 458 <SV 


-V 

-% 


5 

46% ■*■ % 


AbbFn 60 2.1 23 

11 

2SV 

2H 2BV + V 

AMoi 4 20 

117 

2% 

ZV ZV 

AMP pfA39£ 13 

9 

30% 

29% 29% + V 

AbP titter 13 

22 

7% 

5 5 -v 

AW> pl 9 13. 

7B0 

B8% 

sA. m } +iv 

AVP p!9 *4 13. 

4150 

70% 

70), 70% + % 

AoP pTB 2B 13 

*500 

62 

62 62 -1 

AUgecp 1 76 79 7 

3 

22V 

2£ 22V + V 

AbkAlr .14 » 11 

509 

15% 

1*% )*% 

Albedo J* 3 t 17 

£9 

,7 % 

17% 17% -% 

Abtan %$0Z2 13 

67 

Z7V 

26% 26% -% 

Alcan 3022 

3033 

41V 

40V 40% -% 

AlcoStd 116 34 13 

1© 

3*1, 

34% 34%. 

AtaAtx 1 44 

334 

£3 

22% 22% -% 

Atexdr 19 

66 

19 

18% 18% -% 

AlgCp 1 C8 1 6 12 

623 

66V 

65% 66 -% 

AlgW 1 © 42 

122 

33b 

33% 33% -% 

Akpn pC 19 10 

12 

21% 

2i% 21* 

pfCIISS i£ 

3© 

OB; 

93% 93% +% 

ABgPV 260 98 8 

390 

26% 

26% 26% 

AknG 50b 21 

152 

34% 

24 2*V -% 

AldCp £40 44 11 

£094 

SSI, 

S*% 54% 

AMCp prt.74 11. 

19 

63% 

82% 63% ■+% 

AldCp pf 12 ii 

Z 

112V 

112% 112% + V 

AUC pfUM2n96. 

340 

105 

106% 105% + % 


13 

6% 

ah*i 

10 

188 

11% 

56% 

34% 

AHStr 

2458 

IBM 

© 

19% 

38% 

11% 

25% 

ASsOi 

AhsQi 

pl 

268 

33 

W% 

37% 

a 

21% 

26% 

ALLTL 

ALLT 

1800708 

PGJS63 

50 

i 

24% 

32b 

30% 

16% 

AIpnFr 

6 

4 

25), 

46% 

29b 

Alcoa 

120 £5115 

2517 

48% 

32% 

22% 

Amst 

J20 8 

1463 

25% 

45% 

37% 

Amu 

p> 3 72 

10 

41% 

30% 

18 

Aims 

© 14 

17 

30 

© 

31 

Ark. 

PC.6D54 

5 

«b 

34% 

20% 

AmHes 

1.10 J 8 13 

1503 

29% 

190 

87% 

AHes 

P&S028 

3 

126% 

3% 

20% 

«% 

lb 

iib 

43% 

AmAgr 

ASUcr 

ABrand 

36059 9 

246 

1G7 

387 

2% 

16% 

61% 

ZT% 

25 

ABrd 

PE.75 11 

5 

28 

61% 

44 

ABrd 

pC67 4 3 

1 

61% 

69% 

48% 

Afides 

1 SO 2.6 11 

1489 

81% 

M% 

?1% 

AfiMM 

3 82 3 3 11 

9 

3«i 

22% 

11% 

ABusP 

$ © 23 14 

7 

21% 

*9% 

30% 

AmCan 

290 59 17 

71S 

u49% 

24% 

Zt% 

A Can 

pl£80 )£ 

3 

22% 

44 

29 

ACm 

pf 369 

26 

*3% 

110% 

98% 

ACan 

titan is. 

220 

107 

ft 

171, 

£9 

ACapfid 

ACepCv 

£16 12 

4 750 15. 

29 

11 

32V 


16% 

99 

32% 

20% 

43% 

20 % 

26% 

6% 

58% 

7TI, 

46% 

29 

17% 

W% 

49 

70% 

37% 

11 % 

46% 

33 
26% 
201, 
15% 
38% 
»% 
44 
54% 
70% 
21% 
W% 

39% 

32 
11% 
12 
27% 
58% 
10% 
67% 
36% 
»% 
30% 

31% 

"ft 

U% 

20% 

36% 

50% 

7% 

37% 

23% 

42 

35 

33% 

18 

35 

77 

57% 

29 
26% 
tt% 

I s " 

§ 

351, 

36% 

W% 

26% 

101 % 

% 

2ft 

23", 

2% 

13% 

23% 

33% 

44% 

33% 

34 
34 
241* 
30% 
44% 

33 
41% 
43% 
71% 
27% 

r 

52% 

39% 

125% 

30 
47% 
441. 
36% 
rj 
24% 
28% 

50 

9 

62=1 


3 


2B% 


5% 

33% 

20 

9 
12% 
«% 
6% 
51% 
57% 
46% 

3 

41% 

35% 

SJ% 

20% 

5% 

32% 

18% 

11% 

17% 

11 

28 

13% 

19% 

47% 

59 

17% 

32% 

33% 

10% 

10 
10 
19% 

54% 

7% 

9 

17% 

21% 

15% 

68 

12% 

11 

23% 

23 

5% 

23% 

4% 

18% 

18% 

25% 

9% 

20% 

58% 

47% 

» 

9 

8% 

3 

18 

531, 

29V 

19% 

19 

17% 

88% 

25 

fO 

6% 

16% 


ACemC 
ACyan 
ADT 
ABP*r 
AEw 
AFami 
AGoCo 
AGnl hr 
AG id p(A5 54c 10 
AGrd pB5 I7o 8 1 
AGn pCC.64 57 
AHnrt 


7 28 


14% 

52% 

25% 


flHoat 

AHome 

AHosp 

Ante 

AMI 

AmMot 

ANmRs 

APres 

ASLH 

ASlfl 

a am 

AmSW 

ASleid 

AmSlr 

AS* 

An 

ATT 

ATT 

ATT 

AWmt 

A Wat 

AWa 

AmHoll 

ATrPr 

ATrSe 

ATrUn 

Ameron 

ArnsD 

AmrtS 

Amtoc 

Amiss 

AMPta 

Ampco 

Amrep 

AmStti 

Amstar 

Ama 

Amaed 

An»OI* 

Analog 

Ancnor 

AnClay 

PmhGr 

Angeic 

Anheus 

Annau 

Amir 

Ana 

Antary 

Apacta 

Apert 5 

ApchP 

ApPw 

ApPw 

AbKMb 

ArcfOn 

ArCPS 

AnP 

AriP 

AnPpf 

AitBsl 

And* 


1 75 3 5 16 Gil 
s 92 37 12 68 
£20 13. a 1931 18 
s 128 4 0 9 6994 3ft 

60 32 10 80 (9% 

a B0 35 8 13468 23 

3308 u6% 
180 55 

3*8 64% 
6288 48 

36 34 B 12 28% 

51 13% 

2.40 47 U 1099 SOL 
1 24 15 aca 42 
W 6 80 5488 68% 

48 10 12 2D50 25% 
1057 7% 
316687 309 46% 

n 29 501 i03% 

$ a laie u% 
pG 19 12 28 18% 

80 57 64 14% 

160 51 17 1199 31% 
44 2 1 13 991 211, 

l 48 1 3 11 146 39% 

0551 10. 2 53% 

5401 8 2 9 28367 55% 

wi 120 6.6 3160118% 


t436« 11. 

(4 374 11. 

14O506 
pH 25 12. 
5pfl2S 11. 
1.71s 84 
539 93 

539 82 
180 48 S 


IB 3<% 
254 35% 

10 28% 
7120 10% 
4120 11% 
130 27 
57 57% 

101 8 % 
20 68 
30 3« 


sZ 7 18 338 49% 
a 00 27 21 345 23% 

144 4 8 244 30% 

Hi 951 10.9 114 19% 

16014 29 978 
30 1 6 99 

3311 16 13 3 
192 5 8 7 8 

150 41 15 
pi 68 8 9 
80 23 


117 

u16% 

20% 

32% 

46% 

7% 

34% 


34 

32% 

% 


11-16 ArtnRt 


9b 

9 

30 
2i% 

31 
151, 

15% 

17% 

25% 

3*% 

36% 

X 

41 

151; 

20% 

1% 

37 

32% 


Armada 

Armen 

Aimc 

Armstfl 

AnflWln 

AnnW 

ArcwE 

Am 

Arm 

Asarco 

AaHKW 

MHO 

AsHO 

AsdDG 

Amkme 

AtCvS 

AdfWrn 

Amen 

XdRc 


9 

120 
25 

2157 8% 
s 39 189 38% 
13640 13 148 _ 

T 32 4 1 15 821 
.191814 49 
S 48 21 14 218 
1.75 23 10 1656 61% 
pneo 7 6 340 47% 

24 1033 322 24 

56 2 4 29 E6 23% 
.44 20 10 111 16 

28 2.4 11 195 12 

W 43 3% 

ufia IQ 12« 20 
pf740 13 2500 56 

pM 18 14 2 30 

1 14|4 1 24 65 28% 

.Mb 6 16 783 22% 
260 12 6 T1S4 21 
pl&SiB 70 409 89% 

PI358 T3 1> 28 

1070 12 :CT 93 
23 42 25* 

1 04 4 0 17 63M 26% 
913 1% 
35 5 n% 
40 1 8 1564 u23% 

pC 10 83 23 33% 

00228 52 35 

1 10 39 13 822 29% 
pO 75 12 7460 32 

20 .7 288 29 

22 10 16 22 
112 44 14 48 26 

4014 36 279 29% 
160 5 7 13 309 28% 

pt46Q 12 57 33% 

pf396 10 5 39% 

220 30 11 1423 67% 

1 S3 5 6 130 u28* 


236 10 7 
089 5 8 
£«SB7 
pt3 75 10 


12* 23 

KM 1% 
3600 43% 
2360 36 


11 % 11 % -% 
44% 44% 

16 16% -% 

37 37 -% 

M% 21%. 

321, 32% +1 

26>, 261, 

47% 48% +% 

24% 24% -% 
41% 41% + % 

29% 29% - % 
48 48 -1, 

28% 28% -% 
125% 126% 42% 
2% 2% -% 
15% 15% + % 

60% 61%. 

25% 26 + V 

51% 51% f % 
GO 60% •*• % 
2i% 24% -% 
20 % 21 % +% 
48% *9% -% 
22 % 22 % -% 
43% 43%. 

108 106% * % 
18% ie% -% 

32 !D% + % 
14% 14% 

90% 50% -% 
24% 25% +% 
17 17% * % 

31% 31% -% 
10% 1B% -V 
22% 23 + % 

e% a + % 
W% 55 + % 

63% 63% 

45% 46 +% 

28 28 -% 
13 13 - % 

S0% 50% +% 

41 41% 4 % 

67% 88% +% 
24% 24% -% 

7% 7% -% 
*5% 4«% +% 
31% 31% -1% 
14% 14%. 

18% 18% -% 
13% 14 -% 

31 31% 

20% 21% * % 
37% 38% -1 
53% 53%. 

65% 65% +h 
18% 18% -% 
34 34% +% 

34% 36% + % 

28 28% +% 
10% 10% -% 
11% 11% + % 
28% 20% + % 
S7l; 57% + % 
8 0 -% 
65 66% 1-1, 

33% 33% -% 
48 48 -1% 

29% 29% -% 
29% 29% -% 
19% 19% + % 
11»i 116 +% 

18% 18% + % 
20% 20% + % 
32% 32% +% 
46% 48%. 

7% 7%. 

34% 34% -% 
5% Sk +% 

38 38 — % 

33% 34 +% 

30% ® +1 

10% w% -% 
22 % 22 % -% 
60% 60% -1% 
047% 47% -% 
23% 23% -% 
23 23% -% 

15% 15% -% 

i 11 * 3 

3% 3% 

19% 20 +% 

55 56 -1% 

30 30 . 

27% 27% -% 
21 % 21 % -% 
as, 20% -i- % 

S88 89% + % 

27% 27% 

33 93 . 

26% 26% -% 

25 26% +% 

1 1 -% 

11 11 . 

22 % 22 % -% 
33 33% 

3*% 34% -% 

27 2B% -% 

31 32 . 

28% 28% -% 
21 % 21 % -% 
25% 25% -% 
28% 29 +% 

27% 28 + % 

36 38U 

39% 39% +% 
56% 56% -% 

28 Z8% +% 
22% 22% 

1% 1% -% 
*2% «% + % 
35% X 


IZHknft 
High Low 
71% 65 

27% 16% 
29% 22% 
90% 83% 

40% X 
32% 
ae% e% 
35% 15% 

S 32 
BT% 

11% 5% 

B% 4% 
28% 13% 

29% H 


45 

a 


2S% 

*4% 

28 18 
43>, 30% 

28% 18 
24 15% 

46% 22% 

49% 3 M, 


30% 


40 
48% 

47% 

30% 10% 

61 47% 

27% 18% 

13% 6% 


9 


10% 9% 

12% l 


a 


47% 31% 

5% ?V 
27% 16 

11% 5% 

19% 15% 

3* 27% 

23% 20% 

34 30% 

29% 24% 

21% 12% 
33% 251, 

47% 32% 

31% T2% 

GO 34% 

18% n 
22% 12 
18% 16% 
43 26% 

109% 57% 
7% 5% 

21% 19% 

50 47% 

26% 1B% 

57% 41% 

2*% «% 
W% 7% 


Sto* 

MAI 

MCd 

9eBnd 

BdtSo 

EMa 

Banw 

Bnft 

BinfGp 

Bans! 

Banal 

Barva* 

BastP 

BettStl 

Bema 

BetnSi 

Bexwiy 

Bqnv 

Bnney 

BMdtD 

BlchP 

Bar, 

Bkica 

Boang 

Boom: 

Bonflr 

Borden 

BrjWa 

Bormns 

BosEd 

BosE 

BobE 

Bose 

BrigSI 

BnsiM 

BmLnd 

BrtPl 

Brack 

Brakwy 

BkfUG 

BkUG 

BkUG 

BrafeF 

BanSh 

BMn&p 

Bmtf 

Bmok 

BruMiW 

BucyEr 

Bukty 

Birkrtl 

BwM 

&WJI 

BrtNo 

Br« 

BrlN 

Bandy 

Bargh 

Bum, 

Bones 


P / 

Dm. YM. E 

i«8409t) 

02ia 

32 9 21 
riff 80 85 
n 72 1 9 12 
1 E0 30 15 
pMJM 40 
250 11 
P‘400 13 
PS5037 
2* 428 
38 

S 1 
60 21 
p!5 64 
pC50 05 
2B 10 19 
80 38 17 
128 30 11 
52 1927 
8106 63 7 
s 56 1 8 13 
208 42 15 

2 52 10 
1 40 3 D 13 
190*62* 

a 10 « *0 
24**2 9 
s 04 35 12 

3 11 7 
Pie 88 13 
pel 17 12 
pn 48 12 

IJBl 45 19 
8120 27 IS 

i 56a 70S 
10 14 
13? 7 B 13 
3977 
pT2 47 12 
pQ35 12 
n .15 7 M 
2010 
al2B *2 9 
98 23 17 
5 602053 
88 IS 24 
44 24 
60 27 10 
216 12 

1 51 43 11 
180199 

pf05 B 3 
p!213 W 
Pi 

64 4 2 21 
2605D 22 

02 27 22 

10 


Sb 

lOOsHflh 

3539 u7T% 

363 25% 

9 35 

3341 u9r% 
120 37% 
28 41% 

5 85 
217 W% 

2 33% 
2180 190% 

1S9 6 

91 7% 

5319 14% 
11042 U391, 
13 53% 

133 u29% 

1070 27% 
1106 21% 
V 34), 

27E3 |C8% 
2 * 21 % 
123 32 

673 ©V 
1S3 38% 
2324 47N 
832 41% 

1»5 27% 

BB 58 

364 24% 

33 7% 

365 28 

Z90 69 

K a% 

£2 if 

55 3W, 

4926 44% 

1 4 

47 22% 

138 7% 

52 17% 

114 31% 

10 21% 

3 33 

350 24% 

18* 20% 
120 30% 
239 *2% 

1741 30% 
83 59% 

313 16% 
41 22% 

B 17% 
844 38% 

1883 95% 

6 6% 

1 2D% 

937 49% 
39 2D 
1577 50% 
an 19% 

2 2 n% 


+ % 
+ 1% 


-b 


OIBC 
Cose Pm. 
Lm QuoteCtoe 
?1J* 7ii, 

25% 2V, 

34% K . 

50% 91% 

37 37% -% 

41% 41% 

B*% 64% 

33% 33% 

33% 33% 

130% 130% -1% 

E% 6 

71, 71, * % 

!2% M 
25% 2B% -% 
59% 53% - % 
29% 23 % -% 
26% 27 -% 

21 21 -7, 

31, 33% -I, 

27% 27% -% 

21% 21% - fcS . 
31 31 

*S «P, 

38% 3B% -% 
46% 47 -% 

41% *1% - - 

25% 2SV -V 
57% 57% 

23% 23% >% 

7 7% 

27% 28 * % 

69 
9% 


9% 
IT! 12 
30% 30% 
44% 44% 


+ h 


22 % 22 %. 

7% 7% 

T7 

30% 30% 

21 % 21 % -% 
32% 33 + y 

tE3% 23% -1% 

20% 20, * V 
30% 30% -l , 

41% 41% -% 

30 3Mi *% 
59% 59% -% 
16% IB).. 

22 22 +1 
T7% 17% 4-1 

35% 35% - % 
83% 94% -% 
6% 6% 

20 % 20 % -% 
43% 49% -% 
19% 19%. 

51% 51b -b 
191, 15%. 

11 % 11 % 


-% 


83 

MAC 

pr£BQ £7 


5 

TO 

102% 10?% 

+ 4 

17 

AfcsCp 

00 26 

8 

33 

18% 

17% 18 

-% 

31 

Augm 

020 

35 

29 

© 

42% «b 

“V 

xr s 

AutoDt 

56 15 

19 

©1 

37i, 

364 37% 

-% 

26 

AncoCp 

12037 

9 

58* 

31% 

r% 32% 

-h 

54 

AW» 

p>320 4 8 


1 

66 

66 86 

-I 

i*b 

AVEMC 

58 23 

13 

W 

20% 

20V 20% 

-% 

17% 

Awtry 

S K 19 

17 

253 

28% 

27% 28 

+ % 

31% 

Aomst 

l 50 11 

32 

■KB3 

47 

45V 46V. 


21% 

Awn 

280 

10 

ne 

2Sj 

25% 25% 

-% 

16% 

Am 

115 56 

*7 

17 

20 

19% 19% 


33% 

Ayttoi 


12 

87 

39% 

37% 36% 

-1 



8- 

-B 

-B 




17% 

BMC 

n © 16 

15 

8i7 

25 

24V £4%. 


23% 

Burned 

60 15 

12 

75 

41% 

40% 41% 

+ h 

18 

Bkrtntl 

82*9 


1072 

19 

19% 18% 

— V 

00 

BUder 

3£1£ 

23 

3 

26% 

26% 26% 

-% 

2% 

vJBuidU 



190 


2V 2% 

+ V 

7% 

25% 

BUU 

BaflCp 

pf 

1 16 3* 

10 

25 

160 

A 

a 9 


«% 

BaByMr 

20 10 

£0 

554 

20% 

20% 20% 

-% 

7* 

BafiyPV 


17 

S3 

3 

13% 13% 

-% 


31% 23V 
<71, US, 




5% 


59V 29 

07% 17% 

58), 38% 

l 75 * 

31 23% 

3S% 21% 

251, 18 

601, 40% 

SO 73% 
21% IB 

29 20% 

«% 35% 
2«% 21% 
12% «. 
46% 77b 

28% 17% 

«% 2B% 
45% 30V 

33 »i, 

141, 7% 

»% «% 
31% 20 
an, 11% 

24% 20% 

41 31% 

333, 21% 

61% 41% 

53% 34 
C% 5% 
01 % 8 % 
28% 12% 
a-% a% 


BaliGE - 

B* pB*50 12 s70 39 38 

BnOna n 3S *1 9 223 24% 

BanCM 130 26 B 6 *6L 

BrcClr n28a30 6 8 9% 

BjnTex 3D 35 *1 137 5V 

Btndag I I B 14 53 

BangP 60 30 11 

Bom (* 235 1 

BrSoe 232 53 6 211 

BkMY alfl* 54 6 £96 

Bkoftfa 153*4 7 

BnkAm 102588 


BaaM 

Baa 

BeeoO 

Mar 

BeUnH 


54), 
?% 

u34% 
98 u35% 

27S 23 
323 Sl% 
453 Bi 
45 20% 

sl 92 70 13 S3 26 
245496 874 uS0% 

pC50 It 17 22% 

JDe 3 39 11% 

dO 1 1 17 257 37% 
E0 26 S3 20 23% 

120 30 9 019 40% 

P&38 5* 1 43% 

48 16 23 173 32% 
.106 J M 89 11% 

*78 308 584 25% 
1281315 *964 22% 
Q5e 3 4 ZB 18% 
2-40 12. 99 20 21 

1 26 38 1 38% 

100 4 8 9 2394 33% 

pi 138 56 12 61 

1.153023 997 38% 
6*7 10% 
20 


38% -1i, 
(S3 zp. - 1» 
«* «» 

9% 9% +% 

5V 5V -% 
54% S«% 4% 
27i H 27% +% 
57% 57% + % 

43% 43% 


BWVn pK78e 03 
BkAin plE12e 76 
BkAm pC.88 M 
&ARI 
BankTr 
flklr 
Bannar 
Bad 
BffJlGp 
Barnet 
Bane 
EarvW 
BASW 
Bauadh 
3anTf 
Ba/%i 
BeySffi 


33% 3* 
34% 34% 
22% 22% 
50% 51% 
90% 80% 
20% 20% 
25% 28% 


-V 
“% 
+ % 
-% 
4 % 


+ % 
+ % 


.40 2013 
8 501812 

pl.60£2 


19 

208 

S3 


u27% 


45, «%. 

22 22% 
n% 11% 

38% 37. 

23 23 -% 

a 40 . 

43% 

32% 32% +% 

11% na % 

25V 26% 4 % 

9ft 

a a. 

32% 33 
80% 60% 

M% 38% 

10 % 10 % 

18% 20 

£?* 2? 

27% 27% 


:« 
4-V 
“% 
"% 
+ % 


421 
81 £ 
11% 


26% 
S 
4% 

51% 37% 
30% 2B% 

■3% 8V 
23% 17 

11 9% 

44% 33% 

21% 14% 

271, 16% 

57% 28% 

23% 7 

30% 21% 
18% 7% 
2g 17% 

33% 01 


CBIh 

CBS 

OCX 

OGWV 

era 

ac 

CNAFn 
CNAJ 
CPC Ira 
CP Nil 
CSX 
CTS 
C3enc 
CabM 


C-C-C 

140a 46 10 190 30V 
280 4 0 12 809 70% 

318 10% 


17% 

4% 


7% 

2V 


CWn 

Camml 

CPU 

CmpH 

CmpH 

CemSp 

CdPsc 

ConPE 

CanaR 

CapOn 

Caprtd 


0*8 58 7 612 *3% 

pi 375 9 G 29 28V 

3 8V 
7 87 23V 

120b 12 4 10% 

2J05E9 501 33% 

5128 7 2 8 731 18 

a 10* *2 12 1768 25% 

1 3 3 21 503 30V 

n 7 8191 0 

32 3 5 13 132 26V 

974 12V 

35r 13 23 67 20% 

40 22 
9 *8 


67 18% 

415 25% 
B% 


30% 3CP, + % 
69% 69% -% 
9% 10% ♦ % 

42% 42V -% 
28% 28%. 

0V 8% 

22 % 20 % -% 
10 % 10 % 

38% 39% -% 
17% 17% -% 
24% 24J, -% 
29% 30% +% 

<SV 8 + % 

20% 26% -% 
11% 11% -% 
20 20 -% 
17% 17% -% 
24% 24V *% 

17 8% 6 8 -% 

pl 50 17 24 & 0% -% 

£30 39 11 145 GO 59 »% - % 

gl 40 38 40r, 42% 42% -% 

9 80 01 15% 19% 19% -I, 

.6* 7 32 13 98 % 96 . 

20 1 18 93 147V 1*6 148 -% 

148 *08 77 37% 37 37 -% 

CapHd pf9SW91. 50 10<V 104% 104% +% 

CSmsa i 10 i*7 17% 16V 16% + % 

Cartig 0 *0 43 18% 17% 18% t % 

CartUB 9633 12 119 28% 28% 28% + % 

220 4 0 10 324 56% 54% 55% +% 

S3612 14 22 29% 29 B%. 

252 11 7 778 22V 22% 22% + % 

pfZ-67 12. 2 22V 22% 22% - % 

2103826 80 57% 58% 57% + % 

a 05 5 16 60 10% 9V 9% 

120359 93 35% 34% 3*% 

122 5 5 13 255 22% 21% 22 

48 21 10 115 20% 22% 20V -% 

11211.25 12 10 9% 10. 

33 1272 18% 18% 18% -% 

1*250 77 45 33 32% 32% -% 

150 30 332* uSOV 50 50% + % 

S 10 2 24% 24% 24% -% 

4 5528 355 73% 72 72% -1% 

pM50 10 2 38 38 38 . 

£32 668 254 36 35% 35% -% 

*25 8 13 58 29% 29% 28% 

ConSoW 178 90 7 7« 20 13% 181 

ConHud 272 12. 6 67 22% 22 20% 

CwtfU £0693 0 78 22% 21% 22% * % 

CnILl p!450 11. 2160 40 40 40 . 

Crtll . pC-62 11. 21000 22% 22 22% 4- % 

0*5 1528 92 7 217 18% 16% 16% -1, 

CnLaB 15493 7 248 ul8% 19% a% + % 


Carnal 

Ceroft 

CnrPw 

CarP 

CtrTec 

Carrol 

CersPtr 

CartHw 

CmWl 

CascNG 

CasBOk 

CsHC 

CarpT 

Cam 

CatadM 

Caian 

Camel 

Cam» 


64% 42% 

43 28% 

*5. 1W « 

100% 55V 
157% lie 
38% 30% 

H2 98% 

19% 7* 

20% 9% 

39% 20% 

567, 33 

30V U% 

25% 00% 

25% 20 ), 

58% 37 

«T% 3% 

44% 20% 

34% 15% 

29 18 

TO% 9 
16% 8% 

33% 27 

50% 37% 

25% 15% 

79% © 

39 35% 

40% 32% 

33% 03% 

20V 18% 

26% 21% 

23 19% 

42% 36 

£*V 21 
17% 1M. 

1®% 14% 

5 9 

a a 
28% 12% 

11% 8% 

28% 20% 

25% 17% 

30% aa 
28% 21% 

291, 22% 

56% 47% 

13% 9 ChamSp ©35 21 5*3 11% 

13% B CbanCd 1 02 B 969 12% 

7% 3% Cnart wt 248 5% 

13% 9 Chan pfl 6S 10 51 W, 

62% 41% CtaM 350 7.1 5 1560 «% 

47% 40 Cham pS25 1Z 39 « 

64% 53% Onaa p&79a 10 232 58% 

22% 14% Chelsea 66 3 8 8 47 18% 

40 31V Chamod 13B40 15 287 34% 

98% 38% OanHY 304 55 6 1314 50% 

37% 28% ChNY pli 87 5 7 7 30% 

65 54% CUNY p&aoa IQ 245 57 

62% S3 CUNY pC 22B 9 4 4=5 55% 

40% 27% “ ■■■■" “ ~ 


=i 


"A 


cue 

(44.10 13 

1 

33 

33 

33 + % 

CeMPw 

108 U. 6 

203 

M% 

14 

14% 

CnSoye 

0*549 

610 

15 

Wj 

15 4% 

CVtPS 

■10011. 6 

66 

16% 

16% 

16% +V 

ConsDt 


298 

'5% 

I 4 * 

15V. 

CmryTl 

78867 

42 

a 

8% 

8% -% 

CenvH 

s£6D 11. ID 

38 

24% 

2»% 

24% +% 

Cn-ieed 

IB 

1© 

22% 

22 

21, +% 

CessAJr 

.40 10 

475 

Z7% 

26% 

27 . 

Qirpta 

©1430 

2523 

28% 

57% 

X +% 

Cimi 

CrtiH 

pfl 00 4-3 
pf4 60 83 

3 

54 

ft 

7TS. - % 
55% +% 


*% 
23% 
82% 
35 
1* 

24% 11% 

19% 


46 

» 

57 

19 


a 


6% 
4% 
14% 9% 

601, © 
35% M 
28% 11% 
33), 21% 
41% 32% 

19 11% 

78% 5*% 

78% 54% 

105% 78V 
39 251, 

171, |4% 

87% 75% 

41% 2S% 
*% 23% 

IS W, 
39% 27% 
* 19% 

23 16% 

62 64% 

66% 54% 

20 11% 

16% 1* 
20% 18% 
38% an, 
32% 20V 

2®, 13% 

38% 11% 

36% 18% 

36 34 

57% ©% 

37 22 
16 

45% 28 

2S% 19 

*4% 33% 

*5 20% 

21 % 11 % 
27% 14% 

55 30 

38 27% 

54% 50 

5*% 51% 
114% 90 
115 91 

«% 28% 
39% 31 

' a 

29% 

- ^ 
29 24% 

10% 14% 

'A ^ 

69% 61% 
23% 20% 
27 23% 

71% 60% 

23% 18% 

45% 23% 
45% 23 
37% 14% 

23 15% 

52% 31% 
36 25% 

23% tt% 
68% 31 
27% 23% 

22 18% 

24 14L 

25% 19 

42% 37% 

46 37 

19 

81% 48 
34% 25% 

s 
? 
43% 


CheaVj 

Cheafti 

CNWSt 

ChiMw 

CHH 

CW*nT 

CMP© 

ChnaC 

ChCh 

Ona 

Qroma 

Chrm 

ClHWlr 

CJvY3 

Chrch 

OnBol 

QnGE 

OnG 

OnG 

OnG 

OnMI 

Ocus 

Cncrp 


118 31 32 32 38 

1 84 4J 11 358 38% 

G8 520 40% 
66 7 98 

p I 4 © 

74 U19% 

50 4 1 22 60 12% 

*481 15 60 121 u3i% 
pi 193 8 

94 10 5% 

1229 10 
pl 5 11. 382 53 

IE 6441 26% 
pf£75 12 535 22% 

S 70 28 13 1073 36V 
£92 73 8 10 41% 

£16 17.4 10*1 10% 


+ % 


+ % 
+ % 
♦ b 
+ % 

+ % 


(4930 IQ zfiao 59% 

PI928 15. 71050 6ff. 

pfl£50 15. 6 80% 

72 £2 130 34 

n 13 91 17 

1 B8 486 3471 39% 

Cmcp pt89*e 8 7 © 80% 

OlyTw 180 44 12 3850 41% 

pC87 II. 470 26 

72b 85 B 159 11% 

1103035 2077 37% 
1 3 9 70 25% 

2 © 13 8 1834 19% 

p!7 © 13 ,100 58 

p!756 13 ,10 59 

60 3 7 11 25 16% 

pf£03 14 152 16% 

pH B* 9 1 © 20% 

104JBB 722 27% 

02 32 10 1© =9% 

pl 1 55 0 19% 

a 3D 1 1 12 572 28% 

40 10 9 183 34% 

pl 183 5 4 2 33V 


Csyln 
cab* 

Ort£ 

oat 
OavEJ 
ChB 
ChG 
Oevpk 

Chpfc 
CM* 

Ctarm 
ChMnP 
CkM 
Coach 
Cdosca 
Csd 
Cocaa 
COHNt 
Coteca 

CwgPai 

av 

Co (A* 

Cc« 

CoFbn 
Conma 
CoCas 
CMOS 
GohSb ptlOGe 34 
CSO pta152S 15. 
CSC pfnlSZS 15. 


CmbEn 

Comas 

ComMi 

Ganar 

Cn*C 

0*6 

Owe 

0*6 

oe 

CnC 

Cw6 

ChE 

CwE 

Comes 

Crnsa 

CPs« 

Connor 

Compfic 

Cpnai 

ConAgr 

Ccrar 

Cone© 

CamEn 

Cmua 

Came 

GomEd 

ConE 

CaC 

Conn 

Crrfrt 

CmNG 

CanafVn 

CnPw 

CnPw 

CnPw 


£©50 13 6027 51% 
« 1 8 17 5* SV 
7 3061 20% 

120 32 13 91 37% 

128 5 B 9 29*2 20V 

pM25 11 ,250 40% 

1 £6 10 124 39% 

3 2010 13 271 21% 

■ ©56 10 90 25% 

2 20 41 13 296 53% 

302 888 1519 35% 

pf5© 11 1 51 

70 54% 

2130 102 
:3© 102 

18*54 8 3*9 34% 

a. 1611 B 12089 1«% 
536 1 4 18 74 25% 

S 15 26*1 42% 

3 11 6 20*5 27% 

pl 1.42 a£ 12 ZS% 
pl iSO 13. 48 14% 


11 % 11 %. 

12 12 % -% 
5% 5% -% 

10% 10% 

48% 43% 

41% 42% 

66% 58% + % 

18 ©%. 

34% 34% 

49% 49% 

32% 30% 

50% 57 
55% 55%. 

37% 38 

38% 38% + % 
39% 39% -% 
97% 87% -V 
481, 48% -1 
18% ©V + % 
12% 10%. 

30% 31% +% 

U10% 10% 10% +% 

5% 5% -% 

11% 11% -% 
d© 47 -7% 

S “ "% 
20% 20%. 

25% 26 . 

41% 41% -V 
K% 12% +% 
58% 58% +% 

99), 60% +% 
82% 80% + % 
33% 33% -% 
18% 16% -% 
3B% 3K-, -f % 
79% 79%. 

39% 40% -% 
ZS% 26 + % 

10% 11% -% 
S +% 

2S% 26% *■% 

<9 15% 

H 56 +1% 

59 59 +1 

16% 16% -V 
16 16% + % 
20 20% +■ % 
07 27% -% 

ss ja -% 
18% 18% -V 
27% 28% 41% 
33% 34 +% 

33% 31V -% 
5i% 51% * % 
29V 29% -% 
«V 19% -% 
28% 37 -V 
2?V 22% 

© © . 

38% -% 

201, a>% -% 

04% 25 -% 

53V 53% + % 
35V 35V 
51 51 

5*% 54% 

100% ICE 
101 US 
«% 41% -% 
3* 34% -% 

014 14% -1 
25 05% -% 

47% «% -% 
07% Z7% +% 


+ 1 
+ % 
*■2 
41 


pl 2 13. 
pin 70 11 
ft 8X 14. 
81237 11. 
pl£87 12 
pt&© 13. 


15 IS, 
233 95% 

xsoo a 
3 21 % 

3 24), 

zlO 6*% 


14% 14% 

15% 16), 4% 

35% SSJ, -% 
61% 61% -% 
21% 21%. 

2*V 34%. 

84% 6*%. 


£12 11. 5 

56 


19% 

19% 

+ b 

6100 30 11 

641 


31% 

32 

-% 

s£8 8 25 

306 

35V 

33? 

33% 

-i% 

.1010 2 

224 


32% 

39% 

+ 1% 

19 

159 

20% 

20V 

20% 

-% 

39 

562 

44% 

©% 

44 . 


1.14 33 13 

424 

3*% 

34% 

34% 

+ % 

n-12 0 20 

131 

®t 

2iV 

21% 

-% 

1.90 £4 33 

236 

68% 

63 

66 

-% 

280 11.6 

7 

26% 

28% 

26%. 


2 40 1£ 11 

16 

21% 

20% 

20% 

-b 

s 40 20 11 

192 

18% 

16% 

10% 

+ % 

IBB 70 6 

632 

25% 

24% 

25 . 


pt445 1£ 

260 

29 

39 

39 

-b 

pf 5 U 

5 

40% 

40 

© 

-% 

» 10 

756 

26% 

27% 

20 

+ % 

100 £1 IS 

563 

56% 

68 

58 

-% 

£1800 7 

308 

31% 

31% 

31%. 


£53 17, 5 

3004 

15 

M% 

M% 

-% 

pMJOtt. 

2480 

30 

29% 

30 

+ 1 

pf7.4S IS. 

2300 

GO 

49% 

50 

+ 1 

p!772 IQ 

2100 

«% 

49% 

48% 

+ b 


17 Month 

High Law Stock 
64% 44% zt** 

2T, rev c---^i 
35% «% 

32% Z t 
5*., 44 

01% 

72 
2; 

:3V 
■2V 
01V 

:jr. 


32% 


]‘A 

Mi 


4—2 
31% 
31% 
2GV 
-.8% 
£2 
K4» 
36 
54 % 
23% 
*3 

&! 

av 

V- 

33 

39% 


20V 
16-, 

»2 
2&. 

SV 
JTi. 

soi 
32% 

26V 
56% 4C 
36 
SSV 
35 
zr-i 

26% !?% 
39 08% 

39V 2Sj 
51% © 

06% 16% 
S3), 

81% 

Xh 

jg. 


C'=-w 

1 -J*H 

Cr=w 
Cr.^w 
CrPw 
CbPw 

Cn=w 
CnPw 
CmZs, 
Croa-a 
Cn:5c 

C-rjc 
CiR US 
CamTci 
0K, CCW 
13V Cc***. 1 ! 

3 ‘ CWJ* 
07 Cat t 

£01, Cacpi 
l.^. Ccaa. 
10% CcttTV 
ta:, Cs-h 
a C;p*icl 
Cpwk 
Cot sura 
■Tonrin 

CvOk 
16V Ccmrea 
CoiCra 
Cr3-V 
£5% C-UvRs 
CcoJi 

Crsi-N 

CrraKa 
Crvr.O 

CmZai 

OZe 
CJfcc 
Cvftr© 
47% Ciiirin 
e% Comne 

39% CjnVI 

2C% Cys-Ta 


Pi's* 

Pt Sb Best Pm. 

On YM. E ISCsHqh Low Quota Data 

77 r? IV *50 4SN 4S, -0-. : 

£%£’%-% 
K 2- 73 73^ -- 

■u :*V 04% 0*v - 

as sh 4% 

H 25', »% ^ *% 

54 2% 25% 2-, -% 

73 0AV 04-7 04% -% 

10 :6% :r, '5% 4% 

'■5% '5*i '5% -* -* 

26 26:, a? - V 

16% :«-• 16% -V 

M% Ut 0S, 


;-4 43 la 
yiv. 
=•;:? i{ 
E"K 16 
Cf 4 a 

CrJ5“ l£ 
P2H 15 
P2i: II 
x'x.IT :‘ 
pic a 
rs © ‘-s 


170 

ie 


050*2 11 5M 
25C4B 5 : 776 W« 
c»2! 6 07 0?% 


--1 
03 £2 1 




H^h 

54 


law Sack 
:*”i =5?.-3 

:-=v 

r tt'j 




76 

*■% 

35 

•3 

■t 


f#S> 

Pars? 

K!». 

Pj^; 

F35: 


P/ 

&t YK. = 
2©4£8 
:'a 5 S 
a 2C ‘ 0 *2 
a T25 3 

pfl? 14 

P**5E3 
0: r i5 
04 

•4 4 12 
25C 89 9 
03497 5 

*J 16 


K25 « 


35% 

15.- 


OV 

zr* 


P*4££ 

r 


‘Z 

39-, 

ii’t 



ss 

•-E-I 

S- — ft- 

*3 

*3 

S3 

2 

f 

7 

f!5 

n 

J^r 



I S’- 



<? 


a 

i 

£ 

13 

1731 

23 

zr* 



i 


5' 2Z 

26 


C4i 

a 

* 

12 

£29 

4"f 

■&1 



t;- 


-Z*r :jf 

M 


ro 

S ST 

s 

14 

103 


r'i 

39% 

T ll 

y 

*£« 

a '■ ZZ. 

25 

■j 

6c 




rs 

*■, 




17% 


- 

: 3 


6dC 

12 

1 

37 

535 



3K« 



F. 

rTxS:= sa 

ii 


2‘ 

^4 3U 

a 


196 

SS-r 

LV 

-0% 


4.-.. 

25* 

! uw '■ 

2 5 

<5 

•si 

■> t£ 

a 

7 

C59 

11% 

Db 


— u 


*b 

■v:g 



S3C 

» 36 

!i 

9 

145 

'“-1 

If* 

17 

- 

27% 

)£». 

Frr-Jfc Kt 

2 * 


IS7S 

nX3 

£ 

16 

218 


15 

'ib 

■4. u 


13$. 




I3S 

£8 £6 


512 

u£3 

72% 

2SV 




?- p- « 

15 

'! 

£<8 

CJ£*i 

% 


2S2 

■i6V 

zsv 

25% 



r, 


a 


675 

7ft 

IT 

ts 

*6 

f. 


iT% 


4£% 

27H 

rv s? ; 

52 


ra 

2 30 

17 

ItB 

Ii 

13*1 

i£% 

- % 

ar, 

~h 

F^=U S It 

13 

* 

*61 

2 22 

2 

13 

273 

T2V 

71V 


* *£ 







t 39 

12 

29 


25% 

Sb 





G 

-G 

-G 

SO 

5 

25 

99 

«.£■, 

£*% 



-9V 


G*= 



1£?1 

30 

7 

■0 

170 

4F, 

*5% 

■i? 

•- : A 

25% 

r% 

GAF etiST 

5 2 


3*1 

1 6Ct 

4 


21 

3D 

£9V 

SP". 

■r :$ 

3C, 


•:*-x ir 

£6 

M 

>31 



<3 

£52 

E0V 

57% 

57% 


i-V 


GfiA a 



415 


S', 

22m 


30 
18 
41 

ra% 

8? 4T: 

64 53 

52 © 

101 % ti 
£91 23V 


OVG 

Ojnwi 

3n* 

Oaraei 

3a-HCr 


i;% 

29 

S% 

34V 


0V 
15 

00% 
av 
62 

20% CalGn 
10 Siam 
10% Diyca 
JS, CiyrM 
DsyrH. 
D=1 
DPl 

cpl 

LPL 
GenF 
Deere 
CeicP 
CauAr 
Deltona 

DoOlk 
04% DenMfg 
07% Carwvs 
2* DtSora 
13 DenEd 
51% CeC 
O:, De£ 
s3 DeiS 
?3% DE 
Z% 01% DE 
25% 20% GE 

‘ 20 OS 

C£ 

D£ 

26%' 05 
26% 05 
113% 110 D= 

19 15% DetE 

25% 17% Doner 

1S% 10% DOar 

29V 00V &&o 
2S% 18 OenS 

41% 35% OraSn 

102 71% Dtedd 

132% 6* OigiUI 
84% 47% Coney 

36% 20% DB 

3 Dwrsln 
11% 


2© 86 9 K5 2G 27, K -7. 

pl2 *5 9 * 14 23% =?, 03% 

112 4 8 11 10 23% =3% ==% 

M 237 35% jf% 35V -% 

• 28 t£2 36% £5% 25%-, 

pf* 63 9 1 iffl 5’V SC*, 51 

5 50 £5 10 12 ?«. fi% 24% 

« 138 4I-. Os *1% 

<26 312 77 75% 75% 4% 

1 13 -.1 17 S I- 

l£0 £4 0 

1 10 £5 


384 58 E 


*2»- 

19% 

SI 

15% 

47V 

29 

39% 

17% 

IE 

62V 

B0 

61 

00% 


7 

*3% 

48% 

43 

54 

38% 

37% 

Jl ^ 

l-D 

e? 

5% 

5% 

5V 

£99 

IBV 

18 

IB 

*94 

30, 

as* 


40 

ic? 

:&% 

)Cx 

1563 

66% 

65V 

65% 

70*6 

u*Sb 

44 

s5. 

S15 

a 

29% 


159 

" "3 

in* 

'?% 

2562 

33% 

3i% 

3-:, 

662 

13 

!2% 

1j 


51% 

5:S 

51% 

Z130 

5* 

54 

54 

250 

£3 

S3 

£3 

12Q 

w, 

<25-1 eti 

2£2 

21% 

31V 

31% 

*80 

43V 

*0 

40 . 

£S3 

13 

1ft 

Ift 

Bar* 

*s 

44 

**b 

157 

% 

G8 

Zc. 

?ii 

41% 

4!m 

«b 

£3 

34=, 

33% 

3* 

37 

25 

IU* 

3*r s 


071, 21% 

28 21% 
32V 
33 


2 IS 6 
pf7 4fl K 
pi 7 70 14 
pt73! 14 
(411 63 14 


180978 
£0 1 3 


72 £1 13 
>£4 33 1| 18 32 £1% 3~i 

1 53 11 7 3574 l*V 14% 14% 

p TTW 14 
Pf7 45 14 
Cf73S 14 
pff£75 i£ 
prB3£4 14 
pf33 13 14 
DIB075 1£ 
ptOS© 14 
pfM3« M X 
pH. * 14 17 

ptK4 12 14 14 

p(J15 68 14 0 

or£28 14 1 

9.72 31 13 52 
6* * 8 14 75 

pTZZSBS 10 

178 87 13 2BK 20V 20 

pf * 11 £4 38% 38 


% 

22V 

24% 

04% 

© 

44% 


OrPopp 

Game 

DomRa 

DanaU 

DoeLJ 

Dcnly 

Dorsey 


. ■'■v 

z323 53% 53 53 . 

*150 53% 53% 53% -1% 

*150 51% 51% 51% -I 

177 23 03 23 . 

© 23V 03% 0J% 

© 22V 20% 20% 4- % 

128 23V 22% 23 + % 

23 241, 24% 24% -% 

X 04% 04% 24% 

17 2£% £8% 03% 4 V 

14 29% 287, 29% *•% 

0 112% 110% V2V. 

1 16% 16% 15%. 

23% 23% 03% -% 

13V 13 13%. 

27 27 27 . 

22* 

38 -% 

1.20 1 6 15 1310 731, 71% 731, -r1% 

IB 10197 78% 75% 78:, +£% 

109 23 19 3042 53% 51% 50% + V 

£©7 8 7 18 31 30% 30%. 

47 4% 4% 4% - 1, 

84 38 58 1140 22 21% 2% 

0 12 539 13% 10% 12% -V 

256 11 B 1082 231, 23% 23% -% 

66 28 8 24% 04 0* . 

3*14 11 331 18% 17% 57% -% 

s 8* £0 13 554 29% 38% 38% -% 

130 3 5 5 573 36% 34% 3*V -1% 

74 22 © 986 33% 33% 33% + V 

1 80 54 26 2165 33V 33% 33V + % 

s 60 12 30 89 50% a 49% -1% 

50 35 63 M% 14 M . 

89 4 0333 2520 21% 2d 29 -% 

2 11 10 17% 17% 17% + % 


18 
15 
ZS% 

29 

381, 26% Dover 

38% 2* OowCh 

SO, 32 DowJn 

17% ii!, Draw 

25% 15 Drear 

19% 16% DreiS t n iu l i*m ♦ t 

34% 18% DmeS s 50a 18 8 518 £8% 27% 27% - % 

55 37% diRon £8054 13 0124 52% 51% 51% -% 

37 31% dii 5 * [050 W. . IS 33), 30% 33% +1% 

pKSO 11 2 40% *2% *£% -% 

£36 51 7 897 28% 25% 25%- 
PB20 l£ *550 67% 66 671, +1% 

[085 1£ 3 32 31% 3T% -% 

pl 11 11 *8500 98% 98% 9B% -V 

sl 60 26 21 Z7b 62% 61 61% ~% 

213 7 484 15% 14% 14% -% 

ptA210 1£ - '• 

pli 87 M. 

pf 214. 
prK£l0 13 


ai% mfm 
*7% 39% duPm 

26% 21% Di*eP 

64% Duke 
34% 30% Du© 

1031, 96V W* 
70 491, ftjnflr 

18V 13 DuqLl 
15% »)t| 

13 Duq 

13 Duq 

14 Duq 

17% 11% DycoPl 

23% 10% DynAm 


39 © 

34 1 4 13 10* 17% 

20 1.1 6 1© 19 


*302017% 17 ‘ 17 ♦% 

*400 13% 13% 13% +% 

*190 15 14% 14% 

15% 15%. 

16% 1« +% 

18% 16% -% 


38% 26 
44% 23 


26% 

23% 


15% 

15 


1t% 3% 
7% 1% 

19% 9 


53 

9 

18% 

91% 


a 


EGG 

ESy» 

EogleP 

Eased 

EcnA* 

EAL 

EAV 

EsAr 

EAir 

EAv 

E«tGF 

Eestua 

EsKcd 


E-E-E 


40 

10 

23 

100 

34% 

33% 

34% 

-V 

$50 

10 

21 

1851 

31% 

31 

31% 

+ % 

96 3 0 

21 

81 

25V 

as 

25V 


308 

40 

15 

65 

22b 

21% 

22% 

+ V 




2146 

7h 

7* 

?% 

* % 

WTO 



39 

*V 

4% 

*% 


HRA 



58 

lb 

1% 

ib 

+ 1. 

P< 



43 

uv 

12% 

13 

+ % 


8 

10% 

17V 

- St 

56% 28% Eaton 
S% 15% EcMn 
23 Ecirard 
£5% Edi«6r 
©V EDO 
23 Edward 
20 EPG 


30% 26% EPG 


£9 
20% 

16% 

42% 20% 

11 % 6 
8% 
16 

If 

13% 
22% 


1F% 

1% 


25% EPG 
13 Boor 
5% EVkAs 
■“ EDS 

EMM 
EMM 

EKfi 
E mrsS 
E Rad 
EmvA 
Erm 


U% EmpOa 

% EnEac 

44% 30% EngCp 

26 10% EnaB 

17% Ensendi 
2% Ensroa 

10% ENSTR 

14 Entara 

17% Efite* 

25% Edilax 

4% Equmh 

_ iB% Eqn* 

50% 04% EqrGos 

33% 16 EolG 

11% 

Z7% 


WB 1© 13% 13“ 13%. 

plC 115 18% 17% 18% e-% 

13058 12 219 ££% 22% 22% -% 

L82 1£ 6 752 15% ©% '5% + % 

3a 4 1 16 5565 75% 73% 74 -% 

80 1 5 427 55% 5* 54% -1 

64 £6 15 556 25% 24% 04% 

36 3 7 13 331 25% 2S% 05% +% 

16038 12 278 *2% 40 © -V 

06 10105 84 28% 28% £8% -% 

8030 10 160 ZH, 26% 26% -% 

<**235 11 1 21% 01% 21%. 

29% 26% 29% ■+ % 

£7% 27 27% + % 

15% 1S% 15%. 

2S0 8% 7% B% + % 

S 54 1 0 30 301 33% 32% 3ST. -1% 

ev 7% 7% -% 

% 9% Sir -% 

W* 1M, 18% 

66% ETa 67% -% 

s 13 238 13% 12% 13 -V 

S0£1 21 2«27 24% 23% 2* -% 

*1«43 10 891 32% 31% 32% ^ % 

164 98 7 8 16% 16% 16% -% 

352 11-16 % % -1-16 

64 1 7 14 179 371, 36% 37% -% 

a 44 19 12 8 037, 23% 03% 

1 60 7* 13 417 22 21% 21% -1, 

59 198 2% 2% 2%. 

38 28 5 1578 14% ii 14 + % 

.42 25 175 17% 16% 16% + V 

120 5 6 9 l© 21% 21% 21% -% 

160 57 12 69 08% 27% Ml, 4% 

©1 5% 
pC3l 13 11 17% 

2 0*43 10 3» *8% 


PI375 T3 11 

pr 60 

36 23 13 13 


20 53 
pl 1 10 4 

1 60 85 U © 
£30 3 4 15 561 


Ox 

IKtttigh 
© l54% 

K 

!'*6 MV 
•oc rv 
«8 35 
3 11% 
i 3*!- 
IK 3% 
3T3 -S’, 

5 34 

'« 

M4 01% 

0= 04% 

rai 9T, 
27% 

© 


53% 


Osxt Pro* 
□non On 

S3S -% 
«% ♦ % 
09% 

2?% -% 
-% 

"% 

34!, -% 
."Si -J. 


3i y 
© ©% 

II 21% 

04% 2*V 
Sl 

'5V »% 

12:, 121. 

46 46 

45% 4-i% 

•i% ir, 

5J% U% 

1S% '6% 

10% 10% 

3S% 03% 

5- £% 

:>% 22% 

15% 13V - % 

»% XV -% 

«V 5C% 4 % 


* b 

3S1, 


tnaue 



TJ 

SI 

21% 

21 



57% 

41 

InserR 

360 

49 



S*b 

53% 

M% 


37 

£9% 

injfl 

P12J5 

49 




33, 




1Uia 

wptec 

5* 

39 

2* 

5 

13% 

13% 

«’* 

-u 

35 


irajSO 

SC 

16 


536 

3'b 

31 

31 

-iV 

»■» 

1A- 


>b 

S3 

10 

:a 

»V 

«% 

w i 


15i 4 

ICI, 

rrcpfii 

n£ll 

IS 


za 

L!b 

»»% 

12 



11.16 

m»unii 




4.-3 

IS-M 

% 

\ 


46 


IT 1^1 

1 


9 

1C3S 

rav 

3 r -l 



44% 

JV. 

irn^l 

pneo 

93 


Q& 

3T-, 

XT-; 

3 2*, 


55% 

s:% 

in'SR 

pi 



4 

M 

S*’% 


+ % 

4SV 

3*% 

INqR 

y*n 

10 



41% 

*3V 

41V 


3 

14% 

IrROFn 

JW» 

1 7 




I* 5 * 

1*4 


IS \ 

i: 

liaiSfl 

3 Ida 

« 


v 

15 




35 

53% 

Irterca 

233 

44 

10 

333 

C6 



♦ n 

133 

1271. 

War 

p!?75 

55 


1 

141% 

U;% 

141% 


G=0w 
■3=0 

-■•i GP.0s 


4£jj 2=% 


27-i 


GaT-pi 

Garen 

GkSh 


38% 


’"1 

22% 

X 


2 -0 -2 « 60 
res «% 

© S’, 

rccc ©V 

6 3T-. 

r Sl, 01% 22% 

136 e s e +: 

*109 2 1 -9 *166 V ©V *1% + >. 

s: I ! 9 a S'< 20% 22% - % 


5 7.; 9 
£.'£5C =7 
S-'i© II 


3Mi 33% + V 

£*% 

16*, 

ImAlu 

IT 34 14 

9 


21 

21 -V 

2* 1 , 27% -% 

134% 

«■; 

£U 

3 60 3 2 14 

17533 ir 1 , 

1!3% -21, 


35% 

2JV 

AC Fan 

1 08 40 T5 

17*0 


20b 

•■1 


14% 

4 

kiTMara 


732 

17% 

'£% 

'ft 

17V 17% -V 

17, 

1 

me 

HR 

167 

ft 

ft 

5 *'• 

*— n •-$. « 


6% 

ir.9* 

pf 

EM 

39 

38 

39 41% 

3:., 

55 

ZO-: 

WHi 

p) 361 

25 

4?% 

47V 

47 V -V 

39% -b 

4? 

3*)* 

KTMn 

26055 13 

S3 


4ft 

4ft -% 

61% S3 - ’-, 


23 

V>7fi3l 

1 76 567 

47 

32% 

31% 

31% -b 

0% ft -% 

ra 

sr* 

IplFipr 

240 41 16 

I»1 

5»i 

58b 

St % -b 

ll S') % 

2* 

s% 

telRec 

s 

65 

ift 

i»b 

T»; 

*£% « 

41 

24% 

KIWtd 

£33 5711 

£5 

41 

40% 

41 +% 

jr% jn, + v 

93V 

9’.-. 

m 

ptH1050 ll 

8 

9* 

9* 

9* . 


£!iQ 137 
56 2.6 002 


;iv 


21% 0i% 
£1% 2i%. 


£?% 

*5 

je-£j "6 ; 2 

£> 

5? 

59 -V 

Z7-; 

2ft 

IWG 

£48975 ^73 

7ft 

17 

:*V 

9«--i : r - j r: *? 

16 

15 

16 * % 

2ib 

17% 

KM! 

pt£31 12 :K0 

tt 

zr, 

■6 

gas-j IS* if »:78 

W, 

1ft 

13% * V 

y 

21 b 

tewjPS 

25a 95 9 ?M 

26% 

*2% 

21% 

S-tScsS 1 27 3 -0 

37 

36- 

37 * V 

3ft 

24*. 

IcvaRa 

3 117 £8 

2ft 

*e% 

Z7% 

si— S4i4s a 

*5% 

4a% 

*S% -% 

3ft 

£ft 

ipairo 

£ 76 95 7 133 

2ft 

44m 

2ft 

GC.-0 pi 7S 1 7 6 

44 

44 

44 . 

18% 

ift 

bcoCp 

30 22 12 *» 

14% 

1 23“ 


G-fiara SI 35 

3L'« 

30*; 

3®, 

5ft 

•ft 

IrvqSK 

35262 G 79 

57% 

;’!i 


G-£Vi I I 7 12 14*3 

58% 

57 

Sft -b 

61% 

49 

dvjflfc 

pt5 0fe 99 6 

51 

59 


Gen*: s £ IE 13 S3S3 

av 

56V 

57b -l. 






54 


:*£*S 3 *■'* 

5* 

sj;, 

5ft -% 




J — J — J 


36 


Gfin 6Ca £3 33 €'5 

S 

£&% 

2S% - *; 

43 

27 

JWT 

1*4 3B 2i B 

38% 

F, 

ib* 

jfiri *: £31 

ft 

ft 

ft “ , 

Aft 

2*b 

Jflaer 

S 4J 1 S Tt 770 

34); 

IS’-, 

21% 

SGr: peseta 1 

39% 

2ft 

£8% -V 1 

2ft 

ft 

Jarraw 

$ 10 6 9 116 

1ft 

17% 

ft 

Grwi i<027 £3 

Ul, 

14), 

14% 4 b . 

14V 

ft 

JipnF 

1 13B 79 M3 

14% 

SFz 

15% 

GrtHaua 30 12 10 65 

10 

17 

17 -IU 1 

40b 

271, 

JrftP* 

i 76 48 8 8* 

38 

6ft 

23* 

Orarai £0 !J IS IJIO 

3ft 

30!, 

3V* -V I 

32 

3 

JerC 

pf « la 710 

as, 


57% 4*m GnVr, 

n:, K GV:r 
© 32 Gvr 

S% 42% filter 

33% CMC 

5-i 6 j 3? J 

i"j 50 C-en.be 
5-, ;*• firbeR 1 

5< «.% G-i&snl 

13% fi— 
74% Si% 5~ 

© 2SV G7.-e 
15% 4% Gensm 

©% 0: » GrP© 

31% 16fc Gens; 
48% 22% GenuPr 

3r, S% GePac 


IC4 3 310 50\ 52V -% 

5K8 36 9 <547 rr, 7T% 7T-. -l% 

^3 75 96 14 39 281, 39 4 i, 

pt £ a 3 43% 49% *9% + % 

a ©15 13 135 11 10% ll * h 

13 479 6 7% 7V 

102 2C14 10C1 54 63% 63% -V 

30 8% 8 £V t % 


168 32 18 

Sll£0 10 
pfi IS 10 
1533 £3 18 373 
150 

s C8 2 © <60 
g 83 


31 

23% 

K’a 

K% 

18% 


37 
36 
25% 

31% 

Z2V 
20 

25V 23' 

r-, se, 

«% 551, 
46V 22V 

26V 9 


IS 

13 

9% 

© 

23 

51% 

25V 


51 V 
14% 
5% 

T f 
© 

St 

3% 

15% 6% 

a c- 
3?% 11% 
4Si 29% 
3EJ, 07 


GaPc 

Ga?i 

GaPw 

G*Pw 

GaTV 

GoPw 

GiPw 

GaPw 

GaPw 

GacPd 

GoitS 

Geny 

Geny 

Garap 

GfcFn 

Gctb-U 

GJeue 

G*9»W 

GtSBi 

Gael 

GICNg 

OWN 

GICVVF 

Gem 

GoaeyT 


12?3D:6 191 
60 £ 5 46*4 04% 


7S9 52% 50% 50% 4 h 

:iC0 n it ii . 

S2£0 67 66 66 -> 

23% M 39 -% 

8% f% 8V * % 

13% 37% 38% 4-b 

24% 


141 


pt204 65 
p*C££4 73 

CG44 1 

pfi 76 13 
pSIM 13. 
pt£i2 U 
pfi 75 12. 
pf7S0 13 
p*7 72 l3 


3*% 
5 30% 

£3 27 

1 29% 

2 20 % 

1 lii, 

0 2% 

*133 £6% 

:© 5&% 


33% 16% GcrsrJ 

43% 25% Gaud 
50% 23% Grace 


1*5 3 2 1* 336 u47% 

» e 4 33 290 29% 

2 60a £2 00 5210 117% 
pfl 23 66 1 13% 

a 9% 

6 2375 11% 

52 2 5190 19* 20% 

£.444611 283 M% 
106 I®, 

24 30 4 ©1 B 

[3353 M. a 25% 
a 14 1179 14), 
HR 223 5% 

06e 3 6 Stf 24% 

1 56 < 6 561 34 

1 © 47 12 190* 30% 
56 £1 13 6 27% 

ES £0 21 51© 36% 
£83 6014 740 46% 


66 

•ft 

GraBrjr 

120 19 18 

152 

64 

M% 

£ 

GtAifc 

18 

857 

1ft 

4ft 

Gmdn 

BDa £2 10 

32 

38 

2ft 

17% 

Gram 

iJSs 64 11 

10 

19V 

41% 

25% 

GW* 

S 14 

£58 

411. 

67% 

53% 

GtftNk 

pM-75 7 1 

31 

67 

31% 

«b 

GlWrOi 

68 36 19 

7294 24V 

1ft 

ft 

GWHsp 

15 

186 

a 

1ft 

ift 

GMP 

16* 1£ 6 

2 

23 

16 

Grain 

120 45 11 

663 

2ft 

ft 

2b 

Groiu 

5 

181 

ft 

1ft 

11b 

Gr=wG 

40)20 21 

703 

ulft 

iib 

ft 

Grots 

26 

31 

ft 

33b 

23 

Grom 

$03 3 5 7 

754 

25% 

2SV 

21% 

Gron 

pSBO 11 

4 

24% 

ft 

ft 

1ft 

a-ura; 

n 

24 

8% 

29% 

Guard 

*28 1 3 13 

52 

21V 

33% 

16 

Gnwa 

0C2SS 

M20 

31% 

4ft 

23% 

GuTOJ 

3 61 9 

9402 u4SL 

2ft 

1ft 

Grids 

10 lB 

60 

ir, 

26 

18% 

Gufffl 

pfl 30 S.1 

1 

2ft 

15% 

11V 

G3SAH 

164 d 5 

982 

13V 

»b 

2®, 

Gff6U 

p>3B5 T3 

8 

29 

3ft 

29V 

QSU 

pe«40 14. 

29 

33V 

33 

26 

GufllRd 

9 

3995 

30, 

65% 

52), 

GBU 

P< 

29 

51 

2ft 

ift 

GAwa 

n 12 

1261 

19% 

ZZ% 

12V 

Guffon 

00 3.4 11 

H-H 

51 

-H 

18 


i: 

18% 

41% 

2* 

35V 

31V 

<3 


HarvfS 

HonJ 


Hwuta 

HarBrJ 


Hameri 

HraRw 

Mart* 

Hams 

Harsco 

HartH 


2SV 
« 

24% 6% 
281, 19% 

36% SV 
29% 16% 

©% 9% 

1T% 9% 
16% © 
44% 


fcrtrnl 

Esm* 
Esqur 
EmbC 
Esww 
E«V 
EwP 
Ekm 
£•*> 
25% ExCelo 

15 Exeter 

28>, Bean 


*% 4% -I, 

17% 17% h-V 

471, © i-% 

to 32V 32V 3Pi 

107 13 12% 12% -% 

© 43% -V 


•1 04 2 < 12 502 44 

6 32 1 3 16 63 
60b 39 13 106 21 20% 20% 

54 15 37 12& 33% 32% 33% 


53% PMC 
41% FVC 

17,1 5K 

Facer 

14% Fsrchd 
32% Faira 
9V f*M 
11% f irOI 
11% FiWaff 
11% Farad 
FmOg 
Mm 
23% F«SCo 
32% FrExp 
26% MUog 
19% FeaNM 
*6% 25% FedPa 

“ 9 SSS 

24% Ferro 
27% FdM 
28 Ftdcst 

14% FUlCpA 
44% FhCp pt£73* 55 
5% FnSBer 
17 Firamn 

13V FiAlki a .78 3.9 8 
60 FIM p«46e IQ 


so% 

31% 

22% 11% 

a * 

9 

27% 

*% 

30% 

14% 8% 

9% 41, 

32 23V 

48% 32% 

37% 

31% 

*6% 

?2V 


38 

32% 

50V 

11% 

i* 

57 


1 07l 10 B* 
pfl <0 13 35 

pl£10 15. 1 

160 40 11 85 38% 

1 me 12 5 15, 

100 85 7 6011 37% 

F-F-F 

16039 10 535 46% 45% 45% +% 

pf£25 39 15 57% “ ' 

50 £0 41 268 3] 

28 £3 12 29 12 

© 158 16 

80 44 14 71 18% iBi; 18V -V 

pfi 6094 102 38% 38 38% + % 

a 12 8 11 55 14% 13% 13% -% 

3.10 .7 24 445 23% 2?% ££% -% 

a 31% 31% 31%. 

98 2811 S9 26% 25% -% 

a.14 1 1 23 311 12% 

4*1 7% 

164 54 10 S© 31% 

19 3171 45% 


10% 10% 10% 

10 % 10 % 10 %. 

1*V 14% 14% 


57 57 -% 

29% 29% -% 
1T% 12 . 

15% 15% -% 


-b 

22b 

9 

Hum 

ft 

35 

2i‘, 

-b ■ 

40% 

8*V 

HararPk 

$10 4 SS 

7S36 

42% 

♦ft . 

2ft 

1ft 

Hexed) 

60 £7 24 

10 

22b 

-b 1 

1ft 

ft 

IBiur 

60 33 

366 

15 

-b 

1ft 

8 

Httft 

.15 1555 

249 

70% 


50 

36% 

Httrd 

08 10 14 

*0 

•ft 


60% 

40% 

hSrcn 

180 32 W 

130 

57 

+ V 

41% 

31b 

tixaert 

25r 7 10 

06 

35% 

+ b 

59 

3*% 

Holiday 

04 1.7 16 

1077 

51% 

- V 

9b 

8b 

HmeG 

pfl 10 1£ 

16 

a 


37% 

2ft 

HtttsOc 

S 20 .7 23 

eso 

X 


4ft 


Mans 

<17 3 11 

95 

■4ft 


12% 12b -% 
- 7 -% 

30% -1 
-% 

1 © 3 B 13 186 37% 36% 3Sfc -% 


16.7 a 76© 24% 03% 2*V +V 

130 3.0 37 32B 41% <0% ©% -IV 

80 44 17 54 18% 16% 18% -% 

£20 43 8 438 52% 51% 51% -1% 

120 35 15 117 34% 34 34b 4- b 

£80 5 8 34 S 48% 48% 48%. 

2 54 8 183 38% 36 36% + % 

■68 £9 5 4130 23% 22% 23% +H, 

48* 46% 48 48% +b 

71 8% 8% 8% + % 

90 3711 1617 £2% 21% 21% -% 

91 £1% n% £1% +% 

356 .54% 64% 54% + 1% 

1964.1 10 M 96% 28, 26% -% 


27% 21 FBfcRn 

66% 96 FBost 1150(13 5 480 47 46% 46b -% 

18% WChe 199 5 1 7 489 26% 25% 25% +% 

51% FOB *p600eB2 no 54% 54% 54% + % 

~ ~ 1 30 66 8 2134 19% 19% 19% + % 

35 20 141. 14% 14%. 

£24 51 B 377 44% 43L43L + V 

pC57 8 0 14 29% S% 29% 

24 19 27 237 13% 12% 12% -% 

2.64 64 9 21 41% 41% 41% -% 

802 7% ~ “ 

P292 9 4 4» a 

1526712 52 
.78 4 6 7 72 

Gl.10 <7 8 
p8251£ 


a 

B2% 

24% 17% FlBTox 

15% 5% FiCtty 
47 23% Bncna 

30% 08% Flrttai 
15% 6% FtMKs 
40% 28% FWtB 
8% 4% FitPi 

28% 24% FstPa 
34 18% Fawn 

» 11% FtVBBk 

34% 15% FMta 
52% 49% FM9C 
95% ©% Pad* 

14% 8% BahFd 


£65557 51 


7% 7% -% 

27% 27%. 

21% 22% 22% -% 

1E% 16% «% -% 

97 34% 23b 23% -% 

*120 51b 51b 61%. 

80% 50 50 -% 


187 11% 10% 11% .4 % 


7% 2 irMRT 

35% £1 HaflFB 

47% 29% Hafcm 

«% 30 

12% 

16% 

18% 

16% 

W% 

18% 

35 

IB* Mi 

23% © 

73% 28% 

51% 33V 

25 17% 

26% 17 

36V 22% 

16% 15 

33% 37% 

13 a 

31% 121 

~ "% 

. 11% 

26% 16% 

44 24 

31% 15 

38V 24 Hern* 

6*V 25% HHenC 

32 21 Ham 

28% 16% HsM 5 

6% *4 Hand 

Ii% 10% Hemkic 

*3% 27% Hareuta 

17% 9% HemC 

21V © HorllC 

35 24% Hrehy 

22V 6% Heron* 


St 


HatiSe 

Hwffl 

HsytaA 

HezBn 

He*Ub 

Hoots 

HedaM 

Hein 


1 42 
18047 
184 40 
1474 IT. 
1 8*e 10 
1 12 £9 
.603* 
.©18 
I 35 
7619 

nBO 35 
£32 33 
88 £2 
12048 
8-58 25 
^tai 
190 11. 
3U94 

5321 2 
.32 £5 
23 19 
.150 8 
S40B 14 
a 52 15 
61«38 


168 21, 


24 


21 1297 
14 1929 

ae 

47 
© 

16 £14 
23 32 

37 

to a 

17 193 
152 

II 75 
U 15 
23 SOS 
17 57 
© 78 
IT 24 
It 23 
II 33 
12 

61 1066 
30 111 
21 107 
© 396 

14 618 

15 118 
1131 


10 674 
122 


£4% 

36% 

46% 

© 

18% 

36% 

16% 

Z?% 

26% 

©% 

IBV 

23% 

71 

40% 

3»% 

23% 

30 

18 

©V 

13 

©% 

18 

29% 

21% 

S 


S0% 
30% 

34 14 a 1564 25% 
U ES, 
3 11% 

14 i©6 37% 


1e89 
144 39 


ptlfiO 71 
SI. 15 36 


34 © 161, 

7 21 

11 062 32% 
£77 21% 


23% 2T, -i. 
© 46% -% 

04 24%. 

34), 34% +% 
30% 30% 

26% 26% -% 
29% 29% 

20 % 20 % 

19% 19% 

23V 23% 

60 GW. *1 
58% S9% e- l, 
46% 46% 4 % 

38% 2B% -% 
1ISV H7b 4 % 
15% 18), -% 

8% 8% -V 

1{& 11% 4 % 

20% 00% 

50% 50% -% 
15% 15% -I, 

7% 8 ♦% 

25 25% 

13% U - % 
S% 5% -V 
23% 23% -% 
33% 3* >% 

29% 29% -% 
27% 27% -V 
W, 34% -V 
©V 45% 4% 

67), 62% -1% 
10% M . 

351; 3SL 4 % 
19% 196 +V 

40% 40% *% 

**S -% 

23% 2*1; +1% 
V06 11% -% 
Wt 14% -% 
24% 34% -V 
4% 41, -% 

18% 19% 4-1% 
9V 9V -% 
2<% 2*% -% 
24% 04% 

8 8 -% 
21V 21% -% 
31% 31% + % 

*8% 49% +% 

191, 1** 

25% 25% -% 
12% 13% -V 
28% 28% 

32% 32% -V 
30% 30% % 

60% 60% 4-% 

19% 19% -% 
17% 17%. 


2% 2% -% 
23% £3% -V 
37% 38 -V 
46% 461, -% 
12 % 10 % 

18 18% 

3BV 38% 

17% 17% 

E% 22% +% 
27% 27% -V 
39 39 -V 

10% 10V 
3 23 

70% 70% -% 
39V «% 4% 

24% 24%. 

03V 23% 

2H 30 . 

15% 15% +% 
33% 33V * % 

10% 10V 
25V 25% -% 
13 13 -% 

15% 15% -% 
1B% 18% +% 
231, 2B% -1 
2iV 21V -V 
37 37 -% 

45 48V -2% 

30% 33%. 

23% 34 -1% 

S% El, 

11% 11% +% 
37 1% + % 

*b 16% -% . 
®% V *% 
32 32%. 

19% 21% 

20% 2H, 

41% © 

22 22 % 

© . 


+ % 
+ % 
+ % 
-V 


-% 


+ % 


12 Marti 

High Law Scsk 

38% £0 lr.3 07i 

17% fl% BTflCO 
18% 1C% IN DO 

5P1; -Ml, ln»M 
187, 14', \rOii 

19% 13% m*M 

33% 2f% WLM 
3B% 26% h»GK 
14 7V tnett.' 


Pf 

Die. YU. E 
s 13 

00 14 

pros w 

Btfis 13 
pC0S o 
pl363 14 
338 957 


SJl 

TOflsHigh 

563 27% 
4» 3 
1J71 15% 
*1 U30 50 
15 15% 

© is; 

35 
8 


X% 


14 I J 11 5M 10% 


Cb'ga 

On* Pm. 
Law ObcbbOmh 

36% 36% +% 

Q» S*. 

14% 14% -% 
50 50 - % 

16 16% * i 

IS", 1£% -% 
»'< M'i -% 
34 b 34% >% 
T, 10% *k 


24% © 

4S-, 31% 

3C-* t*V 


nr* 

temvj 


*% 
*1 

- - -*% 
103 E6 '381 ©% 15!, 13%. 

?G0 3 8 00 57 <5!; «% *5% -% 

« 0X C-. «■'. 5? % + r , 


60 4S ir.mGo 160 33 12 69 . . . . 

15% F t nt&ur 144 11% 14 u% + % 

© 15 V inistPw 1B01OB 05 TB 17% 17% -% 

00V 13 hPw pI203 C SO 191; rai, ra, 

0OV is. imunf n iSe 8 17 55 00% £0 20 -% 

17% 14% towaS 1 34 13 7 57 15% 15% 15%. 

25% 25% +% 

M S. 

st a 

m «% -% 

561, 56% -1% 

Si 51 -% 


38% ♦% 
3T, -% 
©V +% 
14% 4- % 

37 -% 

061; 

«£% -1% 
50 -1 

14% -% 
46% -1% 

-> 
6j - 1 
©% -% 
48% 

19% 

»% +% 
28% -% 
tt% +% 


71 61% JerC 

62 4S'. JefC 

ir^ 13V JerC 
54% 41% jmetC 
38!, m JawiC 
10 5% Jewte.- 

Sl% 29 Jcnotn 

49% 34 JornCn 

06:, 13V Jew Log 

31% 74% Jorgett 

£3% 20V JoKen 

31% 22% JoyMIg 


pi 936© *200 62% 62% 

p>79S I6L *20 50 50 

pl 2 18 © 03 141, 14% 

360 56 7 107 48% tS\ 

p I *13 34% 33% 

•a 55 7 6i 

1 © 27 15 4008 ©l, 38V 

166 34 10 77 48% 48% 

554 SB 8 51 00 '?% 

1 3 3 34 14 3 CP t 30% 

1 35 13 ©9 £9% W; 
l© 432© 090 u3*% 311, 


W% 


55% 

35 
50 
9 9 

aav a% 


+i% 
+ i% 
+ % 
+ % 


-% 

§ 

50% "% 


139% 85% 
29% 16% 
30% 18 

12V 6 

3S% 
2 


Konwl 

HoovU 

HofiSn 


3 M 28 13 589 133% 


27 

30 

9 

50 

73!, 

2*V 

49% 

21 


5^ 

13% 
19 
28% 
56% 
© 
31 
«% 
17% 8% 

29% 13% 
06 16 


He*** 


HougM 

HortVb 

H0U5H 

Hunt 

Habit 

Hauina 

HouNG 


5-9213 
1.56 51 
5*1 62 
© 9 
£80 IT 
s.88 35 
«£8 10 
1705* 8 
pf£SD53 
p!6£5 B9 
£32 n 


12 179 
B 20 


28 

u30% 
29 9 

© 1928 ©V 

23% 
25% 


10 
12 136 


52 
243 
3 
15 

IS 1841 


151, 

31% 

4S% 

71 

20% 


1 82 4 1 10 S87 *6% 


12 

16 

53% 


19 

23% 

a 

20% 15% 
22% 13% 

53% £7% 
22% W, 


& 


HouOR 

£5le 13 

16 

1ft 

Howe* 

40 33 55 

51 

12 

HowPt 

40 10 15 

17 

21% 

HuDbrd 

£20 92 12 

92 

2*% 

Huffy 

40 26 21 

a 

«% 

HifllR 

84 4 2 

330 

2ft 

Human 

$.72 26 14 

1003 

29% 

Hum 

M 

7 

ZB, 

Huma 

pf£50 10 

11 

24% 

HwnCh 

50 26 23 

108 

1ft 

HurMfg 

08 17 17 

a 

22% 

Huff 

o.fiO £1 8 

668 

381, 

H|dM 

10*80 8 

l-l- 

G 

1 

22% 

CM 

236 40 13 

104 

48 


. + b 
«1 46V -% 

130% 130% -1), 
27% 07% -% 
30% 30% +% 
6V B% -% 

§ 23% -% 

a % v% 

31% 31% -% 
46% ©% -1% 
69% 70 —1% 

20 % 20 % 

44% 44% -% 
18% 18% +% 
11% 1? + % 
01% 21% 4- % 
23% 24 +% 

14% 15% +% 


-% 


+ % 


SI 

ea 28% 

23% 23% 

2*% 24% 

19 19% 

2»% 21% -i] 
371, 37% — % 
22% 22% -% 


<7% 


73 

531, 

Ch 

pf3S0 48 

2 

71% 

71% 

71% 

-% 

15% 

ft 

CN 

51 

115 

7b 

7 

7% 


1ft 

ift 

KAIn 

102 1£ 

S 

1ft 

1ft 

1ft 

-% 

47V 

3ft 

in 

GP27659 » 

3802 

47% 

-ft 

4ft 

-b 

?ft 

<9% 

rrr 

pOC 4 53 

16 

75% 

75 

75 

-b 

71 

50 

nr 

piO S 7.1 

43 


70 

70% 

+ % 

58% 


ITT 

PMZ2538 

20 


5ft 

5ft 

*% 

7ft 

S2b 

nr 

pfl *50 50 

2 

T9 

76 

TB 

-1 

24% 

12V 

IIJIV 

1.1S8 4J 17 

466 

24% 

2*% 

24% 


35% 

26 

2®, 

T7% 

amoP 

IrkaH 

308 B00 

2440 

13S 

S! 


3 

2ft 


SS* 

1ft 

BPoar 

£64 tZ 6 

682 

21% 

21 

21% 

+ % 

3ft 

31 


PI41Z 13. 

2180 

32b 

32b 

33% 

+ b 

37 

29 

BPtrw 

ptl78l£ 

2100 

31 

31 

31 

+i 

48 

39b 

FQw 

pf*C8a 97 

Z7B 

«% 

42% 

42% 

+ % 

5*4 

47b 

Worn 

pfi 83 SL 

2 

49 

49 

43 

+ % 

38 

2?* 

BPow 

pf 4 13. 

IQ 

3‘b 

31% 

31% 

+ % 

58 

39 

rrw 

1.16 £015 

71 

«56% 

5ft 

50 

+ * 


10V 

63 

09V 

© 

20% 

32% 

25% 

«V 

20’i 

=1% 

989, 

20V 

U 

37 

0W; 

74% 

ISU 

’■% 

30% 

22 

21 

32% 

80), 

25% 

33% 

©V 

TV 

3*1. 

24% 

01V 

30% 

37% 

31% 

18 

25% 

37 

85 

85 

57% 

S3 

30% 

28% 

36% 

22% 

ft 

85% 

22% 


31% 

Z!% 

14% 

8% 

13% 

19V 

27% 

98% 

19V 


ft 

ft 

31% 

30% 

48% 

25% 

*7% 

25% 


38% 

19% 

29% 

21% 

56 

47% 

<3% 

«% 

a 

© 

88% 

31 

B8 

=!% 

20 

47% 

*9, 

193 

29 

35% 

35% 

9 

96 

66% 

25% 

2*% 

25% 

X 

26% 

84 

00% 

21% 

50% 

»% 

14% 

31% 

38% 

9 

55% 

30% 


25V 

17% 


22% 

18% 

15V 

18% 

17% 

26 

e% 

a 

18V 

26 

32% 

10% 

44 

101 . 

©'; 

24% 

IIP, 

18!; 

11 

25% 

11% 

25% 

an, 

3% 

237, 

K»b 

12% 

20 

27% 

23% 

©% 

17% 

19 

57 

56% 

39 

65% 

22% 

15% 

zr, 

is% 

33% 

10), 

33% 

67, 


? 

2i 

6% 

11% 

19% 

44% 

12i< 

*% 

17% 

24% 

sv 

25 

2% 

11% 

25 

31% 

'6% 

36 

19 

10 

12% 

1 

9V 

VS% 

tf% 

a 

20% 

ft 

13V 

00% 

56% 

11% 

42V 

16*2 

51% 

'6% 

26 
2B% 
KE% 
20V 
26% 
22% 

% 

60% 

47 

19% 

■ra 

13% 

£3% 

19 

60 

13% 

14% 

34 

20% 

B% 

23% 

21% 

»% 

34% 

17% 

181; 

a 

16% 

12 


KOI 

KLU 

kmarr 

KNEfl 

KasrU 

KasCe 

IOC 

iVurSl 

KsnoAO 

Kancb 

Ksrub 

KCrvP 

KCPL 

KCPL 

KCPL 

KCSou 

KCSo 

kjnGE 

KanPLi 

K4FV 

KjPL 

Kjiyln 

K«y 

Kjuffir 

Ketagg 

Kcuwd 

k’ena 

Kerairl 

Kyut* 

KorrGI 

KarG 

KorrtJc 

KeyBfc 

KeysCn 

Keystm 

Kudo 

KM 

KM 

K«de 

K*r*a 

Kngmfl 

Kkjger 

KUmof 

Kopen 

Kroger 

Kunim 

Kvoeer 

Kysar 


LNHa 

LFE 

LLSE 

LLCCp 

LLC 

LTV 

LIYA 

LTV 

LTV 

LTV 

LQutnt 

LacGu 

Ldarg 

Udig 

L*nS« 

Lswflnt 

LoarPl 

LrwrP 

Lwrfig 

LejHm 

UwryTr 

LeeEn 

LgMas 

LegRi 

Lawj 

LUIn 


Lemsr 

LeucN 

LewSi 

Lrnmz 

LOF 

LOF 

LWfCp 

Ltamk 

Lay 

United 

UieNl 

LMcPI 

Litton 

Linen 

Lckhd 

Locne 

Loews 

Lorrf 

LomMl 

LnSnT 

ULCq 

LSL 

LIL 

L£ 

LA. 

UL 

LIL 

LL 

LIL 

LL 

UL 

LL 

Lon[pr 

LorS 

LeGeni 

Luna 

LaPac 

UPL 

LaunGs 

Uhranst 

Lowes 

LuDrd 

Lubys 

LuckyS 

Lidcane 


K-K 

10o 1 1 11 

u 

138 33 10 
10 

.60 £8 
£0 9 
pM 3.- 64 

09 14 
104 687 
pf3 55o 36 
©04 it 5 
pD 60 13 
pfA35 13 
pS33 12 
ea 16 17 
pl 1 73 
£36 13 B 
£56677 
PCX 12. 
pWtt K! 

14 

pf'461S 
M Z 5158 
16849 11 
80 2 6 8 

72 01 
£28 97 7 
44 24 
pfl 70 64 
11034© 
nl 50 43 7 

.480 23© 

1 ©3* 9 
prfi 4 5 T 
pie 450 
pfl 64 31 
420 4 6 12 
$64 £4 © 

2 M 2D 
32 1044 
JO 36 
2 57 11 
©47 11 
33e * 38 
20 1 1 32 

L-L- 

£59e98 10 
1© 

n87e 6 B 
P< 

S 13 
73105 
pl 584 
Pfl 

pl 306 99 

W 

395 B 

n2D 16 
pC.44 7 8 

8039 IB 
20 8 10 
pl£67 IQ 
160 3 4 12 
l36£0 18 
1503914 
s 72 £9 15 
n£0 \J6 7 
a ©IS 13 

P» 

199b IQ 

2011 a 
$ a 

165 52 8 
8 72 IS 75 

120 28 as 

pf4 75 72 
72 31 13 
s © 10 22 
£90 4810 
.12 5 23 
33651 9 
£24 11. 
180)25 13 
pl 21£ 
s 10 

901521 
120 6 9 
» 11 

3 09e 10 10 
ISO 6.8 
£03 W 4 
plE4 35 16 
pfl 5 75SL3 
PUB1216 
P&350 15 
PIW35215. 
pfV350 15 
PW425 16 
pft3Ji ia 
P»9U15 
pfffi© 15 
pfO£4714 
1 12 2J IS 
S 44 19 18 
5044 S 
n1b31 12 
80d £8© 
pO 1614. 

£36 9 8 9 
180 33 10 
S 32 13 T9 
10847 15 
c © 1.5 a 
11683 8 
©26 


-K 

474 9% 
1711 67% 
9418 3>| 
515 04% 
3017 321, 
81 24% 

a £21, 

067 39% 

50 00% 

434 15% 

*5300 97 
450 20i, 
;T00 30 

*900 a 
© 16% 
134 5f% 

*460 14% 
353 16% 

146 09); 

is a 
5 19% 

883 31', 
Z2 82 
84 15-', 

58S u3J% 
31 30% 

© 4% 

066 u35 
46 03% 

75 ie% 
2 26% 


8% 9% *% 

CSV 66% -% 
32% 32% -% 
24% 34% + % 
£1% ZtV. 

£4% M% 4-b 
£1% £1% 

381; 39% + % 
20 % 20 % 

15% tt% -% 
96 97 +2 

X M -V 

30 30 . 

33 33 . 

18% 18% ■#■% 
SB 56!,+% 
13V ©% -% 
18% 1S% -% 
23V 09b -V 
!*i M e-% 
«%«%-% 

31 31% + V 

80% 82 4*1% 

1W, 15% -% 
33% 34% 4-% 
30% 30% *•% 
*b A), -% 

34 3*1, +% 
£»; 23% +% 
16% 18%. 

2S1, 26% +% 


2320 33% 30% 30% -% 

51 31V 33% 30% -% 

7 10% 12% 12% 4- % 

36 £1% 21 £1% — % 

-38 36% 33% 34% 4.% 

3 78 78 73 -1 

4 ’ 79% 78 79% 4-1% 

1 53 53 S3 + % 

210 30% 92 32% -% 

420 27% 26% 2E% +% 

47 £3% 20% 23% -V 

1S9 33% 33 U 4 % 

2180 22% 21% 22% 4% 

506 36% 34% 35% -1% 

© 17% 16% 17 -% 

iD 8?% 80% 80% * % 


a 

wg% 

y 

»» 

?5% 

8% 

24% 

4% 

W% 

9 

9 

i* 

zs*l 

si 

n 

3 

62% 

P 

10% 

9 

w, 

ft 

a 

47% 

75% 

9 

HM% 

*7% 

3%* 

17% 

M 

57 

39 

60 

5% 

X 

X 

39% 

16% 

21 

17 

a 

40% 

Z0 

Sl 

£7% 

41 

18 
n% 

30% 

34% 

© 

16% 

25% 

15% 

38% 

»% 

!W% 

a 

30% 

18% 

Wb 

Mortl 

« 

86% 

81 

34% 

39% 

83 

150 

34% 

16% 

40% 

33% 

31% 

W% 


law tmx 


M% 

a 

5 

1 

% 

ft 

W% 

16% 

«i 

9b 


33% 

35 

TO; 

37% 

5 

a 

37% 

9% 

33% 

a 

a 

a 

» 

22 

6 
3 

20% 

■*% 

51 

3 

22 % 

11 % 

4 

1*4 

15% 

1 3% 
©% 
19% 

iS? 

3 

SO, 

11 % 

rf 

7% 

13% 

If 

9 

79% 

M% 

s 

16% 

7 

« V 
20 

peso 

ii 

a 

34% 

a% 

50 

85% 

a 

w% 

©% 

£0% 

a 

YT% 

II 


Mneo 

ussnt 

MnM 


Maine 

kM 

Vetri 

Mad 

IMS 


McCr 

MeOen 

MdM 

Me£M 

McOAf 

MeOW 

McSEd 

McGdi 

Mew 

McKbm 

McLean 

McHM 


Maries 

IMrN 


Mrflm 

MerLy 


uem 

M« 

MS 

Mufti 

MhCo 

UcdER 


Udcon 

MMSUt 


MqEdO 


WQBrd 

MBA 


McP9* 

MoFS 


MoM 


kkMft 


mat 

ueMbtt 
Monrct) 
Monun 
MUOU 
UmPw 
M onSl 
MON ¥ 
MoaroC 
UoreM 
8W8 27% 
Mam 
Morgan 
Moral 
MorKnd 
Mwiri 
Moran 
Monk 
MtFui 
Muidd 
Muranq 
MurpbC 
MurpO 
UunyO 
MutOm 


Pt Sb 

Ok UL E lUaKgb 
MlSifl W 39k 
l T5 f B 15 STS’ tt ■ 
l re 13 II rs* T7% 
715 Sb 

J«11 ji 23% - 
ifizu jo . n%; 
Jffi 8 a » B2% 

987. C% 
«f W 4b 

pf£S0 % © <6% 

338.9 536 33% 

2 MM 48 tj 83 53 

PfZn 60 57 21% 

pffCOU 4W 22% 
180a 58 II 1X6 SP* 
u n el 

nOSe S 9 » r% 

% is TJ 1877 88% 
1«?49 «a 38% 
6507? 147 40% 
■138 35 lB :« 43% 

a » a 

2© 57 ll 388 ©% 
308 «% 
00 30 & .©% 

1 £5 ttSI 40% 

28 93 34% 

»17B m 43% 
£86532 19 48% 

800011 » 36V 

•132 3818 375 35% 

• I 19 10 130 5*% 
128 *6 7 860 38% 

BfUOBI • 15 39% 

334 © 3802 89% 

■ 72 1 J 14 ©9 0*6% 

■ 00307 (89 36% 

34802V 
i *» wi 
15Ge 59 98 0? 

Ala 49 YT T9 8; 

- 1 - -0% 

■ 78 £2 18 403 34% 
pfciM k an n 
pU6X IS 

978 85. 
pawn 

10*90 11 ti 
am CH 8% 
224 £3 9 356 36 

17*12* W80 K% 

1U 33 19% 

tm 15% 

S 75 43,14 39 13\ 

12061© U £3% 

1 362.1 W V 17% 
330 4015 744 83 

£©808 © 97% 

140 9 m 35% 

1 20b 69 6 29 17% 

pC 44 12 - 3 

MM 15% 
2897 toOB 19% 
SQ 117 5% 

T21 8% 

.rail ie 

S 4B6. tt% 
90 23 II U 39% 
8033267 18 X 
430 411! igra nev 
Z© 8.1 8 73 u30% 

280190 8 175 30% 

180*11 4* «t% 

80*989 139 0% 

2 4711 0377 ©% 

1.0* *2 72 . £5% 

27 17% 

U 7 30 332 ©% 
454 7 1750 74V 

ptS39eQ3 90 77 

132450 340 30 

80 20 © 57 31% 

1.70 2.1 © 138 82% 
160 1 2 05 320B U7% 
•1*4 50 9 333 29% 

s 90 21 14 00 23% 

21 Ifi 
97 35% 

454 W\ 

*2 20, 
l?b 
13% 


* % 


+ % 
♦% 


*% 


-V 
- 1. 
-I; 

*S 


128360 
1 347 
100*9 7 
1<4e It © 
.82 82 


o«.sr 

te tkWtkai 

9 

5fj 2? • % 

??% 17% * 

it a ^ 

9fj 9% % 

n% 11% * % 
P -V 

5% C% -% 
4% 4% - % 

Wg -% 

!? srv -i 
9V.. e?% 

£7n 

’Tfa 22% 

» Xi 
6b 5% 

ti% 

eS ■* 

SO 08% 

» 4E% 

ftS •' 

«% 41% -U 

©1- n 

19% TU% 

© © 

33% ST, 

© © 

48% 48% 

20 25% 

3*V » -% 
»4 J8 
27% »7% - *J 
■39 »% -% 

61% 89% + % 
47% 47% .% 

9 - ij 

S S =i 

ft a 

3« 3V# e % 

55 £S 
51% 51% 

S% 3% . 

:*% *% 
13% 13% 

S r, * % 
x% -v 

14% «'J. *% 
Wi -% 

14% 15%. +1% 
•»*4 17% -% 

83% *2% * % 

82% BE,. 

■7 07 -% 

2*% as -v 
.17% 11% 4% 

a 9 * k 
9 9 

8% 8% 4% 

n% 33%. 

!S% 15% -% 
3B% 39!,. 

ZT, 04 4% 

vn% 103 -2 
29% 30 
30% 30% *% 
16% 16% 

0% 8% 
ffll O, -i 
04% 25 *% 

Wl «% -% 
M 74% 4 % 
77 77 -% 

29% 29% -% 

9 9 -> 

02 82 -V 

UQ% 04% -£% 
®% 08% 

23 23V 
15% 18 
34% *% -% 
?»% ??% -% 
£4% £41, 

,e% C% -% 

13% 13% -% 


* b 


33!, 20% 

4S% 29% 

SOI] 01 
21% 17 

18>, 
, 85% 
23% 18 

2D% M% 
3% 1% 

44% 33b 
37 28 

17% 9% 

* % 


Sh 

22 10 
31 24V 

=8% 2*% 

18% 1?V 
36% 12% 

*0% 31 
39% 23% 

8% 

37% 18% 

?7 S ■ 

18% 10 NWdCro 
32% 20% M4dE 
13 7% NMmaS 

30% 20% NPien 
7% NSerrt 
2Bb NlBWi 


HAFCO 

WO 

NB1 

NCH 

NCNB 

NCR 

MM 

NLM 

NVF 

MbscB 

NEED 

Nopco 

Nsstwa 

HMOn 

HtCmr 

NMOW 

NDtel 

KM 

NtEdn 

NatFO 

hwGbp 

MlHam 


N-N- 
jtbza n 
£2051 e 
89 

.72 39 15 

1041 7 
0GQ2Q 13 
A 

163 


-N 

197 26% 

137 42% 

711 07 

14 18% 

12S K% 

<24 128% 
30 £3% 

WOt K% 

1W0 2% 
888 sSit 

51 32% 

58- 13% 

45 2*V 

1888 36 
60 30 

301 28% 

2 S% 

£ T8% 

35 33% 

24 38% 

864 39% 

TB 5% 
£57 871-36% 

pl 5*8 476 75% 

50 3413 626 15 

»A4 1J 15 2274 25% 

» U% 

« 29 

8479 T9 
403. a% 


£28 54 9 
13038 21 
£• 1.7 

tsa a 

>40 2.1 00 
£20 7990 
PC2580 
pries IQ 
n S3 
344 90? 
1564017 


s 82 32 12 
$132 36 11 


07% 08% *1% 
43% 40% +% 
2S*i »% 

» 10% +% 
27% 27!, 

136% 131, -V 
23 23% -% 

IS* « -% 

2? 2% 

41% *2% -% 
32 30 

a% u% *% 

£3% 34 
34% 35% -% 
-n% 19), -% 
97% 07% -% 
29% £8% 

18% »% -% 
5% 30% -% 
33% aa% *% 
Kj 38% 

5% 5% 

35% 36% 

74 74 

M% 14% 

£4% S 
9 % 10 
3b 281, -% 
«%«%*% 
38% 37 -1% 


■A 

-V 






17% 

11% 

NSond 

12 

17% 

17% 

Ift 

+ % 

-L 




30 

25 

N*vPw £72 99 11 

08 

27b 

27% 

2ft 


93 

2ft 

25% 2ft 

+ 1 

1ft 

12% 

NwP >910012 

22000 13V 

«% 



20 

13% 

13% W% 

•* 

17t 

13% 

IftP pfUM IQ 

321 

1ft 


«ft 


®B 

1ft 

12% IT, 

+ % 

91% 

18 

NuP pt£30 13. 

Si 000 171, 

dlft Ift 

■O, 

32 

ft 

ft ft 

-% 

17 

w% 

KeuP pfl 95 IQ 

3 

15b 

15b 

fib 

+ b 

1 

11% 

11% 11%. 


17% 

« 

IttcM. 4028 7 

203 

Mb 

Mb 

M% 

+ % 

5279 

u19% 

19% 19% 

+ % 

43% 

33 

NEngB 340 8.4 7 

198 

40% 

4ft 

•0*4 

+ b 

1 

u29 

29 29 

+ 1% 

20% 

15% 

NJRk 104 83 10 

42 

22% 

a 

22%. 


1 

sv 

Sft Eft 

+1 

22% 

1ft 

WSEQ £32 11 7 

336 

20* 

Zh 

2ft 

-b 

10 

ulft 

1ft 1ft 

+ % 

33 

a 

NYS pf375 13. 

*500 a 

X 

a 

-lb 

2043 

u31% 

3ft 31 

+ % 

1ft 

151; 

MTS pf 2)2 1£ 

9 

17 

1ft 

IT 

+ % 

162 

«b 

ift 18% 


31% 

2ft 

NYS ptDa.73 14. 

6 

a 

Sft 

27% 

-i. 

3 

31% 

31% 31% 


23% 

1ft 

Nwrb* aJOaiit 

102 

«% 

w 

»t 

+ H 

760 

12% 

12% 12% 

-% 

31 

21% 

MM n 32 1 1 24 

13 

2ft 

a 


-% 

2tt 

31V 

30% 31% 

+ % 

«% 

11 

NwN n5*0 33 

34 

16% 

is 

«% 

+ % 

65 

3% 

ft ft 

+ h 

15% 

9 

Nwt* n 42n 37 

63 

11% 

Wk 

11% 

+ »l 

123 

2ft 

2o% ao% 


62 

45% 

Nflwmt 1£l» 

288 

47* 

47% 

471, 

-V 

26< 

26V 

25% a 

-% 

ft 

ft 

M*pwk 

195 

6% 

6 

ft 

♦ % 

17 

2ft 

25% 28% 

-% 

18% 

15% 

NWMP 132 12 6 

343. 

tft ■ 

16 

1ft 


166 

<7% 

47% 47% 

-% 

321, 

a 

raiMpf 360 13. 

*20 

27% 

27% 

27% 

+ % 

48 

1ft 

16 18 

-% 

33% 

X 

NkMpf 39013. 

sioo 

» 

a 

a . 


702 

38% 

38 38 

-% 

35% 

24 

NMMpr 4 1013. 

2250 

33 

32 

32. 


9 

2ft 

2S 25% 

+ % 

411, 

36 

MaMpI 48S13. 

Z10Q 

37 

X 

37 

+1% 

26 

13% 

12% 12% 

-% 

45 

3ft 

NMMpf 505 a. 

250 

40 

40 

40. 


82 

21% 

2ft 91 

+ % 

S 1 * 


NlMuf 6 IQ IQ 

z«20Q«ft 

48 

46 

+ % 

309 

ft 

ft ft 


89 

8ft 

MMpf town. 

m 

8ft 

92b 

9ft. 


8 

3ft 

371, 37% 

-b 

67 

5ft 

NbMpf 772 14. 

230 

57 

57 

67 

-1 

201 

®b 

«% 1ft 

-% 

21% 

15% 

N19S1 138b 65 

16 

21% 

21% 

21%. 


158 

1ft 

18% 19 . 


22% 

11% 

Mom 03a £ 25 

90 

17 

«% 

16% 

+ % 

6 

1ft 

17% 17% 

-% 

34% 

a 

NUCOR 304 11. 27 

230 

a 

27 

27% 

-% 

674 

36% 


-b 

»% 

n% 

NaWf 12 7 » 

804 

10* 

16% 

1ft 

-% 

412 

38% 

371, Si 

+ % 

70% 

51% 

NorflcSo £00 44 13 

438 

M% 

63% 

63% 

-% 

146 

<ft 

41% 42% 

+1% 

36% 

20% 

Noitn 

261 

35% 

33% 

34 

-2 

4 

66 

64% 66 

+2 

38% 

28% 

Noratr £ffit)S8 6 

41 

3ft 

3ft 

a 

+ % 

68 

23b 

29 23% 

+ % 

17% 

a 

Ntxlak .08 0 13 

108 

IS* 

«% 

ift 


278 

«% 

J3 42 

-% 

51 

28% 

NACoal 90 19 12 

136 

•ft 

4ft 

<7% 

-% 

4000 

61% 

6ft 60% 

-% 

7ft 

49 

NoAPM 1 JD £0 12 

40 

78* 

78 

78 

-% 

4016 

» 

22 23 

-% 

22 

ia 

NEurO 222a 13- 7 

63 

17* 

16% 

«% 

-% 

1*8 

«6V 

65% 65% 

-b 

1ft 

ii% 

NauttA 130 11.6 

W47 

U% 

12b 

12% 

+ % 

16 

20% 

“V 2ft 

+ % 

15% 

12 

MndPS ISO 10.9 

87S3 

M% 

14% 

14%. 


526 

71 

70% 7ft 

-b 

40% 

s% 

NoStfbe 296 6.0 7 

535 

37 

36% 

37 

-% 

14 

1ft 

17% 17%. 


4ft 

22 

WorTel a 40 l.l 

6766 86% 

37 

37% 

-% 

1385 41% 

40% 41% 

+ % 

8 

4 

l»W 0 

a 


ft. 

ft 


121 

ID? 

»ft 4ft 

-V 

3ft 

33% 

Hemp laozois 

£1 2 

SO* 

s, 

& 

-ft 

|W0 

J92 

108 192 

+2% 

Mb 

M* 

flNMAr S0 17 37 

155 

4ft 

47 

47 

-1. 

■ 

2ft 

25% 25% 

-b 

5ft 

B3% 

Nwdnd £68 5.1 04 

833 

5ft 

Sl% 

52% 

-% 

24 


29 29% 

+ % 

sot, 

20% 

NwfP p&0O 12 

3 

21 

21 

21 

-% 

361 

2ft 

Z7% 27% 

-% 


20% 

NWSM 

31 

2ft 

2ft 

2ft 


2158 

11 

10% 11 

+ % 

47% 

321, 

Norton 2532 

33 

3ft 

37 

37% 

4-% 

2*03 

2ft 

27V 27% 

♦ % 

3ft 

22% 

Nanwt 180569 

377 

32V 

32 

32% 

-b 

1 

62 

62 62 

-21, 

& 

54 

Nwst pS37a 95 

a 

5ft . 

5ft 

5ft 

* b 

JiT70 53*2 

52 S 

-1% 

7ft 

«b 

Nano 98eS tt 

410 

68 

56% 

57% 

-«% 

€3 

Z& 

22% 22j 

+ % 

44% 

3ft 

Nucor • 32 8 a 

61 

43 

42% 

4ft 


106 

Sv 

22% 23V 

+ b 

37% 

10% 

NuWS 32 29 9 

IS! 

10% 

10% 

K*e 

+ % 

>36 

23 

22% 23 

+ % 

86% 

60% 

NYNX Ml 6 9.1 

2910 

65? 

65 

6ft 

* % 


21 221, 20% 22% -% 


65 
«% 
17% 
47% 
24 

11 % 11 % 


3 

a 


65 
9 
M 
110 
2» 

£4 

1307 31 30% 

456 29% 28% 

£16 23V 2% 

61 £4% 231 

1 5*% 54% 

583 04V 23% 

214 23% 22% 

07 39% 38% 

£83 W% 18% 

19 15% 151, 


a . 

«V -% 
17% -V 
•7%. 

£*% -V 
11% 

30% 

£», -% 
23V + % 
£4% +% 

541, + V 
24 +% 

23 * % 

39V f% 
18% -% 
15% -V 


35% 1B% 

**% 32V 
39), 25 
17V 9% 

10 % 6 
22V 7% 
B% 3% 
£8% 111 ; 
£ 6 % 21 % 
38% 20% 

«* 36% 

03% 16>, 
41% 13% 

33 23% 

^ § 
20 % 10 % 
2S% 14 

51 34% 

65% 51% 

63% 52% 
10% 9% 
33% 19V 
28 % 21 % 
S% 0 
30% 20 
48 22 

17% HR 
23% *% 

81 50% 

S0% 36% 
43% 25 
6B 48% 
.44% 13% 


WACOM 

MCA 

UE1 

MGMGr 
MGM& 
MGMUa 
MG Mu 

M&MHo 

MBLl 

Mecml 

Macy 

MrhFd 

MegCf 

UainHy 

Mgovs 

llanNn 

ManhNi 

ManCf 

Mfrttai 

MtfH 

MUH 

xiMOMl 

vf/nti 

M.VCO 

Mercce 

Merttu 


UarkC 

u$m 

LUnot 

Mr*M 

uanM 

1*1M 

hhayK 


M 

£0 10 
60 01 
38 10 
44 3 8 
pl** *5 
20ft 15 
HR 

60a 24 
*431 
00 £6 
s JO IB 

72 17 
04 23 

30b 12 
3217 
320 10 
3.IB79 
Pf5 79* 99 
PS2069.4 


139 

1 W 55 
attIO 
30 23 
pfl 30 62 
.44 6 
220 4 J 
8134 30 
pU 08 79 
• B 0 


-M— M 
29 2992 
12 482 
16 219 
23 5« 


11 


10 


1306 
399 
IB 139 
10 

U 165 
13 1990 
193 
13 1066 
M 30 
2335 

11 96 
19 79 
16 9£ 

6 CSS 

10 

50 

768 

£9 

13 «S 
K5 

5 132 

44 332 

W £5* 
3 

19 S3? 

14 108 
H 700 

Z» 

12 £36 


21 20V 

41% 41 

36 35% 

12V 12% 

1*3 9% 

13% 13% 

** *H 
25% 3*% 

u2&% 261; 
31% 30% 
51% 49% 

17% 17U 

W2% 41% 
29% £8% 

032 18% 

ft ft 

19% 19% 
© 39% 

50% 56% 
55% 55% 
rj% 13 
rr% £7% 

25% £5% 
2% S% 
£5% 25% 
39 38% 

W 13% 

ft a 
a ft 

6E 61% 
15% 15% 


20% -% 
41% +% 

3£| -V 
ia% +% 

Si -v 

'»% Ii* 
£6% *% 
31 -% 

50% -1% 

a 

a ~x 

25% +% 
19% -% 
19% 4% 
38%. 

56% +% 

st- % 

5% +% 

9 :n 
a 

75V + V 
«% -V 
37% +% 
61% +% 


a 


w. «% 

25% 10 

£1% 18 
18% 15% 

19% 1B% 

112% 92 
107 88% 

33% W% 
3J> SV 
W% 11% 
38 30 

61% 47% 

a a 

9 9 

70 57 

91% 82% 

84% 80V 
66 56% 

65% 66 
a 63% 
19% ia 
110 100 
7£% 57% 

86% 57 

0% 7% 

34 M% 

t ®* 

27% 
«% 
K% 23% 

ft ff 

30% 10% 
30 
19% 

50 
« 

21% 0% 
33% 17% 

23% «. 

<6% 30V 
41% £6 

31 


W» 

s* 

22 % 


a 


Olidnd 

OooPh 

CtodP 

OeoP 

OcoP 

OccP 

Ocd 

OOECO 

Ogden 

OMEd 

OhEd 

OKEd 

OtCd 

Cnar 

DfCd 

OdEd 

OIC4 

ow 

one 

OhP 

OhP 

OhP 

cw> 

CAP 

OBP 

ow 

QkkGE 

OkMG 

Oto 

Oman 

Omncr 

Onuda 

ONEOK 

Oranfit 

Oran 

OnsnC 

Oden 

Onon 

OuniM 

own 

owor 

OUTT 

OW* 

OrrenC 

Owens 

OUard 


0-0-0 


£15 8% 6% 8V 


£50 10 1434 25% 25 £5%*-% 

PESO 12. 2 20% »V 20V 

pO.C t£ S3 17% 17% 17% 

pQJ012. 28 18% 18% 15% 

pflSSO 14.218 we% 109% tiWj-1% 

pf14G2 1* C 104% 104% 104% ■$% 


10013.7 
pf*fifl 14. 
pf736 14. 
pOJOM. 
prlKH. 

pnaota. 

PS1214. 
pram is. 
0)1040 12. 
pfU7ST£ 
pf*04 14- 
(A87.BJ13. 

piC760ia 
VKB33 It 
pfA 14 M. 
pfEBMlQ 
PD7.7613 


pfJO 11 

T30 43 13 S3 '30%' 3D% 3iM;. 
10419)0 7! 27 S», 2R% -% 

• 80 2 7 18 © 30% 00 X -% 

nil 32 3? ZH, . 23% S53% -% 

20070 12 118 30% 30% 30% ♦% 

1039)8 135 31% .20% 21 * % 

» » «% 0% «% -% 

.78 £9 12 136 26% 26 36% ♦ % 

22 IB 14% 14% 14% 

pf 5040' *5 10% W% 10% -% 

104 SO 11 15 51% 51% 51% 

» ©TOW 123 45 447, -44% -% 

902920 245 »% ftJt, 70% 

iHuuttiai m 31 +% 

SO £5 12 23 20% {B% 2% -% 

12*32 19 392 30% 0?% 37% ->■ 

10841 WMtlj .4% 40% -1|- 

■i 



X 

27% 

a 

* b 

48 

2ft 

2ft 

Sft 

-b 

888 

13% 




s6U 

32% 

Mb 

fft 

-b 

J*0 

«b 

4* 

54. 

+ 1 

15 

25 

24% 

B 

+ 1% 

•3 

2ft 

2ft 

»i 

*% 

a 

M% 

14% 

M% 

-% 

sioo 

66 

65 

65. 


Ztoo 

66 

56 

59 

-1 

oo 

85>i 


gb 

-ft 

stO 

». 

» 

69 

-1 

HOT 

5ft 

Wi 

Eft 

+ 1% 

BtSO 

E7), 

Sb 

571, 

-1% 

rlOO 

07% 

87% 

5ft 

-»« 

a 

w» 

1ft 

1ft 

t V 

zSO 

K)ft 

102 r- 

KBS'; 


ItTD 

65 

fif> 

8E> 

♦ b 

HOT 

5ft 

58% 

S8% 

-% 

707 

Sft 

^0% 

»% 

+ % 

220 

ft 

.7% 


-% 


80 20 B 65 30% 38% 391, -% 


47 29% 

17% 18% 


_ P-Q 

PHH 04 25 15 US 

WBIfl 100*9011 178 


34% »%'»% 
IS, * 15% 


ft 


Contin ue d on Page 17. 














yN 


■Ah. 



Financial Times Monday January 16 1984 


AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


17 


Closing prices January 13 


Hub bm. 

* 9' 

St ’* 
W* Z* 
19% Vk 
14* *% 

•? - 6% 
ft. 

8 Ii 
30% 2f% 
Jft 15 
;? % 

? 4 

32% 17% 

a 2M. 

17% «, 

'5% 5% 

% ; 
12 % 4% 
10 % 5% 

28% w% 
r% v, 

IMS 1-16 

37 29% 

2 K 1 


ft 


44% W 4 
W% A 
19% IS 
18% 11% 
19% 2% 

38% 27 

ath 47% 

8% 4% 

20 % 1 «% 
9 

12 % 


4% 

. 4% 

« 1 % 2 % 

ft 2% 


8 % 


Zft 8% 
25% 11% 

7 1% 

32% a% 
37% «% 
74 4% 

17% B% 

9 

9% 

a 

i% 
2 

4% 


ACPT1 

ATI 

AemePr 

AcrtJ 

AGMn 

Acuna 

Aon - 

MriRi 

Aonuii 

Adrtn 

Anna 

ABHep 

MPb 

AhSh 

A-t*P 

Atara . 

ABmW 

AMr . 

WDM 

Alpha*. 

MKx 

Aft« 

Mem 

AftaCp 

AlTHN 

AilMdca 

Aitfi* . 

AmCap 

•Const 

AE* 

MarM 

AMnA 

•MzaB 

AMBU 

AMadn 

Arofwl 

AmPan 

APmc 

Arflfly 

ASriE 

MUM 

AmpW 

Hnaptr 

tntar 

AfldJcb 


5t 

14% 

13% 

«% 

4% 

9 

15% 12% 

ft s 
44 33% 

50 23% 


Z% 2 
«f% «% 


9% 

• 1 
'2% 
9% 

'3% 


4% 

1% 

7% 

8 % 


Angto 

Anthem 

Accra 

ArgOPl , 

Amam * 

AmaA 

Anna 

Asnvg 

ASM* 

MnDr 

AUsCtl 

ARM 

AKtaV 

Audbir 

Au»&r 

Axondi 


BAT 

BOM 

BSN 

BTK 

b whj w 

Ba4<r 

BaktoS 


P/ 

DK. W. £ 


37 

■ 32 2017 
S 10 
I1 12 28 


HO .4 14 
.Mil IS 

14 

9 

-SB 15 11 

a U 1918 
Ms 9 9 

ft 9 
.15* 11 9 

.a. 

,48rU 
« 2 30 


P075 11 

8 30 1.1 29 
08-5 20 
.16 29 18 
97 

80(25 10 
wt 

2 

52 £5 58 
62 3.1 55 

30 8 13 
320 56 13 

281915 


n 22402 
3 

27124 14 
7247 W 

M -I 32 
» 25 

... xs 

20 1714 

B 

• 15 1X178 
18 


5b 

100* High 

7 3% 

« 2 

15 8% 

2 15% 

80 14% 

116 8% 

48 3% 

34 3% 

54 22% 

303 21% 
7i 4 

a, 

16 41% 
28 12% 
112 7 

s a 
*. a 

56 22% 
62 1% 
10 3-ie 
250 34% 
567 lft 
2738 19% 
108 18% 
ai 6 

f 3 

59 n 

88 G% 
EO 78% 
29 17% 

205 2% . 

57 35% 

16 57% 

3 7% 

40 17% 

* 7% 

s a 

239 3U 

49 % 


-% 
+ % 


a-gg 
Dm Pm. 
low bnbsi 

3% 3%. 

a a 

st?-* 
8% 8% + % 
3% -% 

Ss 2% -5 

20% 21% + % 

s ;* -V 

24% 24% -% 
41 41% +% 

12 12 -% 
ft. ft % 
ft ft 
13 13% +% 

ft ft 

7% 7% 4-% 

21% 21% "% 
1 % 1 % + % 
3-15 3-16 
3ft - 34% +% 
U% 18% -% 
«% 18% -% 
18 1ft 4 % 
5% 5% -% 

7% 7% -% 

32 32 -% 

21 % 21 % -% 
8% 8% +% 
17% 18 + % 

17 17 + % 

2 % 2 % -% 
35% 35% -% 
58% 57% 

7% 7% 

17% 17% 

7% 7% 

ft ft 
9% 9% -% 

3 3-2, 

11-16% 


H% 

A 


23 

X 

ft 

X -V 

13% 

ft 

CandrC 51 

26 

ii 

11 

5% 

Corapo 2029113 

8 

•s% 

K% 

ift -% i 

10 

% 

6V 

ConvO 43 

l&i 

78 

2% 

l*33 

& 

2% 1 
31V + V ; 

Zft 

13% 

CrapC • 29 

OnpFa n 22 

783 

23% 

28 

28 -4% 1 

•7% 

7% 

Conchm 25 <1 

94 

X 

ft 

ft -% | 

ft 

ft 

ConcdF 7 

Zi 

11% 

12% +% 


11% 

Conoac 381 16 

1 

rz 

12 

12 i 

ft 

1ft 

ConrH a 11 


12 % 


17 

wi 

>201410 

48 

92 29 20 
140 28 9 

B-B 


21 

43 

166 tft 
1 1% 

1244 2% 
20 5 

35 14 

7 7% 

S 87% 
24 49% 

-B 

58 2% 


1ft 12% +% 
10 % 10 % 

11 % 12 % + % 
1% 1% + % 
ft 2% +% 

4 * 


14 
7% 7% 

87 37 


-% 


90a 21 
OB* 9 
32(35 


27 14 
38 88 
5ff 
13 
18 
2 
38 


£ 


ft 

ft 


4ft 49% -% 


21 HB211-1S— 1-TE 
34% 341, -% 

5% 5V 

2% ft + % 

9% 9% 

ft 9%. 

9% 8% -% 

ft ft 


2 2ft 

21% 

BanFd 145a 81 15 

2*. 

23% 

23% +% 

lA 5 1 

Grown! 2820 11 

4 

■ ft 

ft 

Baraa g£0a 24 

S 

5 

5) 

ft 

3% 

Crated 7 

315 

12 

7% 

BnkSU 40 44 1 

ft 

ft 

ft 

21 

1ft 

CrystO 56 24 

173 

ft 

« 

Bamfcn 30 

ft 

6 

ft 

3ft 

23 

Otafc 5613 12 

& 

. 'ft 

ft 

Bwnwl 20 15 9 . 3 

Q 

13 

13 

Zft 

15 

Cunea s 70 25 11 

16 

„ 7V 

ft 

BarjflG 66 

ft 

ft 


lft 

ft 

CunEfl 

9 

• 15% 

ft 

Baruch 34, 24 18 5 

14% 

lft 

1ft -% 

4 

9-16 

Cyptu* 

528 

•ft 

ft 

Bud 8 

ft 

9% 

BV 

19 

M% 

Cypr pit 80 11 

5 

ft 

4 

BeafCti 8 70 

4% 

ft 

ft -% 





• ,5% 

ft 

BaaMv 231 58 

ft 

9 

ft 



D-D 

-D 

ft 

2% 

Beltran ' 46 

ft 

ft 

ft 

ft 

2V 

DWG 35, 10 4 

44 

2 

V 

B*Br HI 6 

ft 

ft 

ft 

lft 

10% 

DHaEn 32 i 8 10 

IS 

28% 

16V 

BM8UA 4015 12 12 

2ft 

2ft 

2ft -*-% 

13% 

ft 

Darmn 17 

157 

28 

1BV 

BnlSttB 40 1 5 12 30 

2ft 

2 ft 

2ft 4 V 

7% 

2% 

Dam wtO 

17 

17% 

ft 

Bh(£ b 7 83 

1ft 

1ft 

1ft -% 

32% 

2ft 

Dm pQ 75 13 

4 

39% 

Zft 

BuqB • 32 12 18 215 

27% 

27 

27% + % 

31% 

1ft 

OarPd s 16 5 -34 

u» 

ft 

z% 

Berry 12 

3% 

3 

3 

<2% 

9% 

Datum ,1 

21 

ft 

ft 

BataCp 40)69 5 

5% 

5% 

ft -% 

13, 

ft 

DeRosa 16 

7 

17% 

ft 

BtaCp 50 4010 *108 

15% 

1ft 

15 +% 

7% 

ft 

Decora, 18 

5 

1ft 

1ft 

BjqV 40b 34 10 6 

11V 

1ft 

lft -% 

26 

lft 

MU) i 4820 11 

12 

7% 

ft 

BbH* 15 28 11 12 

5% 

5** 

5% -% 

lft 

1ft 

DeNU 1E8 12 9 

6 

3ft 

If 

BMcMf 143(4 13 

23% 


23 -»% 

1ft 

B 

Dtened S3 

630 

- 1ft 

10% 

BtaAS ’ 20 1 

1ft 

■1ft 

lft +% 

34 

Zft 

Oepa) >56 5 4 7 

3 

ft 

1% 

BtockE 12 

2% 

2% 

2% ■ 

1ft 

7% 

Dsgntr nB9l T2. 14 

15 

. lft 

«% 

btouM * 56 25 B 17 

14% 

14% 

14% -% 

12% 

3% 

DesoM 48, 59 20 

16 


ft 

Z4% 1ft 

29 % 12 % 


lft 10% Burnt 
3% 20% BoteP 

2ft 12% BowVM 
10% 5% Boot* 
3% -Bomu 
B owra 
BraOM 
15-16 Brandi 
17% Etawi 
jft 26% BmFA 
39 271, BmFB 

ft 3% BmF 
ft 4 Buckh 
201, 11% Bud 


D% KI% CW 
ift 9 OB 




A 41 29 8 
05b 2 28 
.15 8 
s 10 

40 23 »1 


91 B 0 
88 309 
88 28 TO 
pi 40 11 
pf 50 12 
40 2 0 » 


13 1ft 

12 26% 
222 19% 

6 1OI3 

86 4% 

408 17% 
101 14% 

87 3% 

250 u33% 
56 29% 

134 32% 
4 3% 

7 4% 

14 20% 


C — C—.C 


1ft 1ft -% 
25% 28% +% 

19% «% 

10% 10% -% 
4% 4% -% 

1ft 17% + % 

13% 14 -% 

3% 3% -% 

32% 33% +% 
2ft 23% -% 
311, 32 -% 

3% 3% -% 

4% 4% 

20 20% -% 


j ... ID 32 2ft 27%. 27V -% 

. 7 «&_■ 11% 101m 11,-4+% 


12 Barth 
Hi tf La 
10% ft 


5% 2% 

2^1 18 

®% 

13% 


Stack 
CMICp 
18% CflS 
CaaoNJ 
CagtaA 
CiWPC 


C4»»P 


19% 11% Cameo 

7 3% Cantata 

CM» 


id 


p f 

ffiv. YU E 

9415 10 
28 

60 2 4410 
M2 10 9 
n«H fl>. 7 
28 22 7 


19 M 


3ft 

a* 

CWna 

n 9 


ft 

3% 

Canttf 

Cana 


a 

ft 

CaraB 

8 12 

ft 

Cuba 

lUCa 2 11 

46 

37% 

CaroP 

pf 5 12 

Ul? 

ft 

Cmnn 

tS6l 67 B 

a 

13% 

CastAU 

50 29 27 

29 

CKFd 

220a 65 

3 

ft 

Gaslkid 

22 

U-MMuC s 

13 


2 

tft 

a 

9 


31% 

34% 15% CtaroM 

13% 7 Oug 

21 % 12 % decoy 

ZO% ft Cota* 

10% s% Cohu 

E2% 36% Comm 

35% 25% GomAf 


1 

10 

Gamcni 

GentSe 

I.75e 12 

ft 

Cette 

20 1 920 

10% 

ClteM 

601 4£1Z 

ft 

CnrapH 

24 

12 

Ctncf’ 

72 44 31 

17% 

Cnrt4A 

*20 S 17 

17% 

erase 

120 6 17 

«V 

CWD 

Q5 

7% 

CMin 

S M7 2D 

1ft 

OrcK 

74 26 16 

W% 

Gad 

n 

13% 

QM 

a 1b 45 8 

13% 

CiyGas 

120 65 8 

25 

Omra 

1 41a 45 


SK pw* Pt&v. 

lOOdfigb Low OacuDm 
90 6 5% 6 f % 

86 22% 21% 22 . 

36 16% 151, 15% -% 

2 ft 4% 4% _% 

105 2ft 3ft 2ft i- % 

8 1ft 1ft 1ft -% 

7 7? 7? 7% 

7 12% 12% 12% -% 

43 4% 4% 4% -% 

1297 ifiS, 22% 23 4% 

3 32% 32% 32% -% 

5% 5% 5% -% 

*% 4% 4% -% 

10% 9% 9% -% 

8% 8% -% 

40% 4ft -% 

7% 7% -% 

24 2ft 20% 20% 4- % 

" 33% 33% 33% 4- % 

* s § + ” 

- 1% 1% -% 

34 14% 1ft 14% t% 

12 1ft 1ft 10% -% 

14 19 18% 19 + % 

822 5% 5% 5% -% 

33 76% 16 18% 4- % 

70 2?% zs 22% -% 

12 22 22 -% 

37 13% 12% 13% f % 

86 2ft 1ft 19% - % 

140 27% 26% 26% -% 

42 12% 12% i2i, 

9 <$2 21% 22 + % 

17% 17% 17% 


6 
14 
28 
10 S 
240 Aft 
74 8 

» 

12 
59 
16 

33 l£ 


US 14 7 
S 46 37 16 
16 9 28 


21 
.16 19 17 
9 « 

501513 

pi! 82 12. 


ft 

Tfi 


12% 

8% 


Ccnsai 
Conq 

33% IB Corrode 
37% 18% Coney 

11% 5% CoraOG 
2 7-16 ConOG 

8 2% vfContA 

12 31, viCmA 

38% 13% CcntMU 

10% 7 Cookkn 

8% 3% Condi 

tft CoreLb 
5% CntCnl 
GounU 
CmFo 


.6012 25 
25C 11 

40 


P421J 


a 


ID 31% 31% 31% 

7 33 321, 32% -% 

19 1ft 12% 1ft +% 

4 1ft ift 18% -% 

13 11% 11% -% 

8% 8% 8% +!j 

48 47% 47% 

33 3ft 3ft -% 

lft 131, 13% -% 

tS% 5% -% 

9 9-% 

7% 7% -% 

19% 1ft 18% -% 

aa 7% 7% 7% + % 

5 16% 18% 16% -% 

3 8 8 8 -% 

58 24% 24% 2*% 

6 1ft 16% 1ft 

ft ft ft 

ft S% ft 

27% 27% 27% -% 

31% 31% 31% -k % 

? ? 

ft ft +% 

7% 7% +% 

. 31% 31% +% 

8 % 8 % 8 % 

4% 4% 4% -% 


61 
39 
27 
10 
335 9 
30 % 

792 6% 
144 
11 
21 
S 




17 

2 T% 

«% 6% 

19% 11% Crcmpt 

3ft 24% Cross 
30 1G% CwnG? 

25 12% CwCPB 

CrownC 


20 BU343 32% 32% 32% 

28 29 13 45 10 ■' 

11* 61 6 B 

12s 1 0 18 


9% 9% 4-% 

113-16 113-18113-16 
18 11% 11% 11% 

2 l«% 1 *% m% -% 

120 4JM822B 30% 30 30%-% 

21 20 % 21 -% 

1ft 18 18 

8% ft ft -% 

14% 14 14 

ft <0*1 ft 

15% 14% 15 

27% 28% Z7 -% 

27% 27% -% 

ft 8% 8% - % 

ft 3% 3% +% 

1ft 18 16 -% 


80 38 SB 
80 4450 
69 


ft 

17% 


\ 

10 
ft ft 
29% 29% 
3ft 29% 
10 % 10 !, 


a 


8% 

7% 


24% 24% 

14% 14% 

ft ft 
29% 25% 


2ft 10% DmCp 
13% ft DtagA 

11% ft 
12% 9% 

W% 7% 

8ft 22% 

8% 2% 
ft ft 
ft 2% 

26% 17 


21% ft 
1S% ft 
1ft ft 
ft 

28% • 

4 

. >19- 


OtagB 

Dofita 

U^iioii 

0*0*4 

nm 

Otooss 

Dtuco 

DomoP 

Dome 

DnGn 

0&*Y 

Downy 

Dfrtar 

Ducoro 

Duran 

%Dontap 


39 

n 19 11 

n 18 IS 

nOM 463 
316 
20 
12 W 
53 71 
82 

1515 
(0 

26 539 
15 8 
12 55 
12 

80 19 23 20 
v 24 -• 

1363 


a 


7% 

8% 


12% 12% 
10 10 
9 8% 

11 % 11 % 


% 30 5-' 
1015' 
a > 

16 B 
3327 


56% 56 


7 

ft 

3 

26 


ft 

10 

3% 

2ft 

29i, 

'ft 

ft 

ft 

241, 

14% 

ft 

2ft 

ft 

8% 

12% 

10 

ft 

11% 

ft 

1% 

56 

ft 

ft 


-% 


+ % 
+ % 


-% 


-% 

-% 

:Y 
* % 
-% 


-% 
♦ '-a 
-% 


20% 201, 
12% 12 
1ft 1ft 
4% 4% 


ft 


11-16 % 


31-16 -i-ie 
26 * % 
2ft + % 
12% +% 
10% +% 
4% 

42 

11-16 


ft 


11 

a 

m, 

7% 

24% 

6% 

1ft ft 

a ft 
ft \ 
ft 1% 

ft 2% 
7% ft 
1ft ft 
38 U 
ft 7 
2ft 24% 
1ft ft 
13% 7% 

13% 7 

4% 1% 


14 7% 

19% 9% 

ft *3 

18 13 

2 % 

2ft 15% 
31% 22% 

14 10 

15% 11% 

15% 8% 
18% 
15% ft 
20 % 6 % 
3T>, 18% 

3*% 23% 

10% 8% 
«% ft 
381, 24 

72% 31 

40% 19% 

26% 

16% 8 
43% 2SS, 

ft 6% 

14 10 

34>, 12% 
2ft 10% 
K% 5% 


onili 

Low 

sm± 

P/ Sts 

Dra m E 100* Mob 

Oi'gs 
Dm Pm. 
Law OostaOitsB 

l2MMk 
tfigh Low 

Stack 

P/ 

Di*. Y«. E 

17% 

Duo tx 

76 28 12 

B3 

27 

I 4 § -V 

ft 

5 

HaaiWr 

97 

U% 

DraTsi 

.40b 16 24 

274 

2ft 

13 

7% 

Hwlek 

.10 1 0 16 

1ft 

Dyntan 

25e 1 8 K 

331 

1ft 

13% 14 . 

17% 

11% 

WraMT 


14 


70 33 W 

2b 

21% 

21% 21% -% 

ft 

2 

rakidt 


ft 

EAC 

E-E 

4034 9 

-E 

50 

nv 

ia »V +\ 
13% «V -% 

lft 

1ft 

ft 

5V 

B% 

MnhO 

WGtac 

isghid 

32 

ft 

EE CO 

32 23458 

6 

13V 

9 

ft 

HtrAv 


7% 

E»ga 

n 15 

B3 

ft 

7% B -% 

b 

ft 

Wndrt 

OBr 36 

11 

EsMCo 

GO 38 83 

7 

SI 

15V lft -% 

20% 

lft 

H®tron 

.16 1 2 33 

221, 

Ea»gp 

23*6,9 

5 

37% 37% -% 

7% 

ft 

Hcfran 

16 

ft 

ECHOS 

n 

77? 

7% 

7 7 -% 

14 

/k 

HtrtyCp 

24ij u 

X 

BAuOD 

BcAm 

1.40 7 4 

128 

13 

ft 

H5% 

4 4% .% 

«% 1ft +% 

3b 

32% 

4ft 

«% 

Horn* 

HomH 

1 04 33 11 
61 141 5£ 17 


12% 

ft 

1ft 

ft 

27 


16% 
4 '% 

33>i 1ft 


19 

11% 


12% 

4% 


18% 1ft 

7 ft 
26% 12% 

5% ft 

20% 7 

1ft 9% 

25 1ft 

23% 1ft 
50% 3ft 
36% 21% 

lft ft 
18% 8% 
2% 1% 
2ft 1ft 
261, 19 

26 1ft 
1ft ft 
25*, 1ft 
12% ft 
28% 12% 
1ft 10 
ft. 2% 

17V. 11 

25% 12% 

39% WV 
178,5 6-16 
68 38% 

8 ft 

18% 7% 

32 13% 

17% 1ft 
3ft 19% 


Bocsa 

Ettcr 

SraCjr 

ErtMflt 


Enstr 

Eroind 

Espey 

Essn 

Esq Ad 

Euan 

EurJB 

Ewja 

QoSSw 


FP* 

Fabtaa 

FeanC 

FaOVi 

Fcffte 

Fsknni 

FArLa 

FtCom 

FWjunB 

FediP 

FndSE 

Fftn& 

FtaCap 

FlaRrt 

FtuksJ 

Foofltm 

FixUeM 

Foote 

FonJCn 

ForsO. 

Fom 

Franc 

FrOMt, 

FiaqEJ 

FneBm 

Frastt 

Fnscfts 

FromHd 

FnA 


GNCHn 

GEjp, 

li« 

GH 

Q*wC 

GattyO 

Gvan 

•SalLp 

Gertti 

GeknS 

Gemeo 

GDefn 

Gr£np 

Genre 

GwruO 

CsoAk 

Gan if 

GrrlYI 

Qamtr 

Gkwnr 

Owr 

GokW 

(WO 

Gofctnr 

Gorftup 

GoddT 

GrahCo 

GmOA 

OnoCtl 

GranQr 

Gran 

Gram 

GrTeh 

GiAmi 

GrtLk 

Greran 

GrossT 

Gunflk 

GrdCn 

GuBe 

GSCdg 

&#*rr 


pi 19s 30 


W 

11 91 
21 40 
119 
63 
14 
36 
8 7 

s 15 166 
n 56 

72c 27 7 10 

t 18 162 

10 10 XI 
20 2.0 10 
54 27 


1ft 10% 
6% ft 
1*1 
1% 

3% 3% 

ft 8% 
ft ft 

36% 34 

u9% ft 
26% 26% 
10 ft 
10 10 
10 10 
ft ft 


ft 5% 

10% -% 

1% 

1% 

a 

ft 


1% % 

1%. 


F-F 


*36 20 8 

124 69 17 
« 2B 
10 4 17 
n 50 16 16 
la 9 1 7 
80 59 13 

280 11 10 

9 

50 17 12 

B4| £7 2* 
18 


62 


80 27 T3 
400*4 14 
30 

24 25 68 
50 4 5 6 
40b 13 14 
20b 15 
W261 53 


-F 

4 10% 10% 

6 17% 17% 

2 3% 3% 

34 17% 17% 

25» 1 i 

23% a% 

1*31% 30 
11 11 
U% 1314 
1ft 15% 
lft lft 
tl% 11% 
1ft 19% 
29% 2ft 
3ft 30% 
5% ft 
ft ft 
4 33 33 

Z200 70% 70 

119 31% 3ft 
222 1% 1% 

35 30 30 

9% 9 

32 3ft 
9% 9% 

ill, 11 
1% 31% 

253 131, 13% 

28 ft 6% 


7 

222 

9 

26 

19 


35 -1% 

ft -% 
26% +% 
ft +% 
10 -% 
10 

3% 1-% 


V 

k 

31% +1% 

11 + % 
13% +% 
15% -% 
1ft -% 

23 +% 
1ft -v 

§ ^ 

a -* 

33 +% 

70 +% 

81% 41 

a ts * 

9 

Sft -% 

ft . 

11 -% 
32 -% 

13% +% 
6% +% 


i-G-G 

434 
106 5 
*4 36 
21 

B 12 
151 
10 
IB 
20 6 
20 22 
ID 12 
*72038 14 34 
2 

24 74 
s20 13 18 


1200 39 
15r 


30% 

ft 


3 60 27 
0 

180 31 
10 39 
S 4025 


pC50 13 
iffl 43 
140* 64 
32 27 
*2811 


9 

4 14 

9 144 

12 

12 41 
12 14 
9 8 

61 


3 
42 

M 4V» 

62160 11 85 
wt 2 

162 

18 11 
22 316 
13 iB 
13 6 


30 13 
9 32 10 
s 

2 33 


12 % 11 % 12 % 
4% 4% 4% 

ft 9% ft 
ft ft ft 

£ ?* P 

30*| 301, 

17% 17% 

8% 8% 

1ft 15% 

5* 9. 

4% 44, 

10 9% 

16 1ft 
11 % 11 % 

22 % 22 % 

17% 17% 

i*5i% 50% 

25% 25% 

16% 16% 
i0% 10 

1% 1% 

1ft 1ft 

25 25 

Si St 

25 2ft 
ft 61, 
i*26% 25% 

10% 10 
2% ft 

17% 1ft 
2ft 23% 

34% 33% 

14% 1ft 


♦ % 


25*, 15% IMG 

11% ft Hmpfl 

32 19 

4% 2% 

2ft 11 

38% 15% MaatSig 

ft 3% HamlA 

0% 7% 

lft ft 

1«% 8% 


Hank) 

Harany 

Hasbro 


mtlCh 

mnE* 

HaiMi 


61 60% 

12 52 7% ft 

s 50 40 16 15 13 12% 

s 54 IB 12 170 30% 29% 

44 161 1ft 13% 

IS* 6 13 34 Zft 23% 

H-H-H 

60s 36 3 lft lft 

S3l 8 9 10 4 10% lft 

s 80 25 11 10 31% 31% 

1 ft ft 

*34 1 0 14 125 24% a 

40s 1 4 ID 6 29*2 29% 

I 4% 4% 

95 94 ft 9% 

67 51 14% 13% 

48 4 0 12 41 12% 1ft 


16% 

10 
1% 

1ft -% 
25 t % 
22 + % 
11% -% 

ft ♦ % 
254, -% 
1ft *% 

17 -% 
2ft + % 
**% -% 

3:i 
% -% 
a :% 

Zft 


1ft -% 
10% 

31% 


& 


. 

5 1 * 

ft -% 

i A 



K-K-K 



12% 

ft 

(Clean E 

7% 

ft 

ft 

* % 

39 

32 

KnGs pM50 13 <70 

3ft 

35% 

3ft 

-h 

lft 

4% 

KapofeC 16 

5% 

ft 

ft 


20% 

101, 

KayCp 20 1 4 17 

14% 

14% 

lft 

-% 

lft 

ft 

Kenim n 20 

8% 

8 

ft 


20% 

101, 

KCtaTltti 611 3 1 29 14 

20 

19% 

19% 


13% 

6% 

KeyCo s lBa i 9 14 0 

«% 

9% 

ft 


Zft 

13% 

KeyPh *.16 8 47 937 

20% 

«% 

20 

-% 

ft 

4 

Ktade w, l.T 

ft 

ft 

ft 

-% 

X 

3V 

Iran 106 74 

ft 

ft 

ft 

-% 

14% 

Kk*jR 30 5 12 

23V 

23ii 

2ft 


10% 

ft 

Ortty 468 

ft 

61, 

ft 

-% 

11 

3V 

Ka Mtg » 

ft 

ft 

5% 

T% 

ft 

z% 

MarVu 105,0,5 17 

5% 

ft 

ft 

-% 

5 

5 

UerV <M , 

5 

5 

5 

+ % 

24% 

14 

knogo 38 76 

16 

17% 

17V. 

+ % 

17% 

12% 

Krart ti 20 55 

16 

15V 

16 

+ ft 

28% 

lft 

KogoC 210 90137 « 

23% 

Zft 

23% 

-% 

3% 

V 

L-L-L 
LSS 12 

1% 

>% 

ft 


ft 3% LaBarg 

ft 3% LePra 

19 8% Lmaur 

30% 16% Lndrri. 

31% 10% Laser 

4% 2 LmPn 

39% 22% LeMgh 


? 

8% 

32 

34% 

33% 


ft 

3% 

3% 

IB 

22 

lft 


Wl 
ft 
lft ft 


LanurT 

Lrtfld 

Lodge 
Logoi 
LousCb 
L una* 
10% UmoyE 
12% Luna 
lydau 


15% lft LyitCSy 


lft UCOHd 
MCO«t 
AA51D1 
MSB 




ft 3% 

S7% 20% MacAnF 


06 1 3 S3 24 
SO 15 
s IS 1 0 20 19 
11 6 
64 15 
22 

58 28 
258 32 

41 

48 

*.16 5 28 24 
1*2 9 22 7 
*08 4 22 B 
19 137 
14 43 
37 77 
10 7 47 

M-M-M 


np 


? 

18% 

aft 

17% 

2% 

38% 

7% 

*% 

4 

Zft 

1*34% 

21% 

121 , 

16 

18 

15 


44, 4% 
ft S 

3 a 

17% in, 
ft ft 

37% 38% 
7% 7% 

a s 

29% 29% 
34% 34% 
Zft 2ft 
12 12 % 
15% 1ft 
lft 18 
14% 14% 


ft 

28% 

46% 

1 

ft 

22% 

33% 

lft 


Mncrod 
21 MePS 
154, Mngood 
1-16 VUamnq 
2% MaraPo 
20% • Marin 
ft Mras 
3% MartPr 


1*35 11 


3 

3834 

15% 

14% 

,5 

21 

44 

ft 

ft 

ft 

1 17 

27 

20V 

Zft 

2ft 


23 

ft 

4% 

ft 

10 

7 

55% 

5ft 

5ft 

14 

22 

4 

Si 

2V 

35 

2V 

35 

44 

51 

44% 

42% 

44% 


162 

5-16 

5-«6 

5-16 


18 

5 

ft 

ft 


2 

22 

22 

22 

16 

221 

32% 

31% 

32 

,5 

3 

9 

9 

9 


♦ % 
+ % 
+ % 
-% 

-% 
+ % 
-% 

♦ k 

+ % 


-h 
* % 
-% 


-% 


- 1 
-% 

-% 

-% 

+ % 
*>. 

+ % 

A 

+ 1% 
-% 


-V 

-'1 

-% 

-% 

'X 

-k 

tU 

*h 


T2 Momb 
Hlgb Low 



P / 

Dir YU E 
.i0t 8 2D 
12 S22E9 
( 32 

70 38 S 
15 
A 

B 

21 

1 04 1 8 13 
s 16 1 0 21 
59,56 4 
3.15 16 16 
20 iB 
13 

120 27 8 
40 42 is 
<0 21 10 
i 9 
23*2 6 16 
24 10 14 


R'bs 
□bu Pro* 
Low ODoaCtou 

12% 12% -% 

25 

27% 28 -% 

is% iav 

« 8 % 8 % 8 % 

13 ft 03% 3% -% 

6 ft ft ft 

aw mft 12% ift 

58 56 

17 lft 

67 10% 

« 8. 

“ Wt 


Sb 

lOtbKgb 
31 12 % 

25% 2ft 
54 28% 

25 lft 


57% 58 


1056 9 
53 32% 


4 % 

.... + % 
16% 16% -h 
10% 10% -% 
3% 9% -% 

15 15% -% 

14 14 -% 


ft 9 

. 31% 32% -% 
9% 9% 9% -% 

18% 18% 18% +% 
17% 17% 17% +% 

ft 7% 7% + 1, 

25 23% 2<% - % 


Si 

13 

25 

s 


11% 

«% 


14% 11% 


35 

UrraCp 

80 10,5 

5 

n*% 


39% * % 

ft 

3 

piwra) :« 

“ *-1 

ft 

4, 

ft 

Mon Mg 

52 51 9 

7 

10% 

,0 

10% * % ! 

36 

29% 

PrpCT 2 70s 76 ,3 

61 

35V 

35% 

35% 

321, 

MoctP 

(8440 12 

450 

i-ft 

35V 

3ft -rft' 

.T«, 

lft 

P31 prr034 13 

>1 

ir., 

»'% 

1 -i'i - % 

V 

MonuE 

V 

13 

1% 

,% 

1% -% 

36 

Zft 

Pfll p*E4 3S 14 

l.**" 1 JPj 

31 

Jl% - I; 

i ft 

Moogfi 

20 ,2,55 

57 

in, 

lft 

17 -% 

20V 

17 

IV pffi'IJl 13 

rO 

ra-i 

ia--, 

tsu * 

12% 

,3% 

ft 

MOOQ4 

MtgG&i 

Martin 

X 1 6155 
, 64o „ ,2 

145 

67 

6, 

r7 

,51, 

4* 

lft 

IS. 

4% 

17 

IS, -% 
4% ♦ % 

14*. 


PumaG 

R-R 

50 8% 

-R 

ft 

ft 

tl 

Mi MM 

s. ,6 

U 

ir t 

«% 

,2% 

18% 

B% 

BAI Ml SO 7a 

Ji 

ip'j 

,nij 

•c% -% 

lft 

MwSlT 

£0 39 19 

1 

iSj 

15% 

» 5? 

IB 

lft 

HRJM 11 

JJ 

ic% 

lb 

16 -- 

ft 

MMeL 


U 

ft 

ft 

ft 

3ft 

=7% 

PEIT 220 61 IB 

f. 


.15% 

»J j - % 

'ft 

UraeA 

n 6 

33 

15 

14% 

15 

9 

4% 

RMS El 

* 

5', 


,6 

Myen 

n 48 26 12 

N-N 

3 

-N 

lft 

'ft 

1ft -% 

71. 

l7i- 

1B% 

4% 

8 

13 

«SC M5 

Rlc 4**I|I 

Fugan ,2e B 2: 

29 

4) 

3 

5 j 
nr a 
is-. 

si. 

ie‘- 

17 1 

sv - 4 

>ft * V 

IS- e 

ft 

Nartcv 

n 9 

49 


9V 

9% 

29% 

20% 

dnerf i TDi 4 T4 

ip Zr, 


* % 

9 

MGsO 

40s 35 8 

a 

11% 

H% 

ill- + % 

=ft 

,4% 

Bainbg 72 3615fl 

M li'- 


«VV - 1, 

12 

MiFatni 

44 

S73 

u3ft 

30% 

32 +11. 

ft 

3V 

H4UI 

,7 4*. 

4^ 

4k * 4 

2 

NeHLB 

in 63 

31 


2V 

ZV -% 1 

15% 

6 

Fam M 2 J U 

4‘ 14 Y 

14% 

14.. 

3ft 

HJ-iamp 

80 17 19 

2 

4ft 

4ft 

4ft +% , 

33% 

lft 

Ratraai 26 9 H 

to y. } 

31, 

2V. 

,1« 

NMx4i 

6 

i 

151. 

15% 

lft -% 1 

i6i. 

lb 

WEal m 64 10 U 

I" vi'.o ■ 

l.'j 

W % - % 

TO, 

NPrftr 

84 rr rs 

rr 

• • r 

Hi 

rr* 

ft 

ft 

RlkttT If 



■ 

9V 

NPrac 

1 (Or 59 11 

ICS 

18‘« 

17% 

'7% -S 

ft 

1% 

Room 


j 

2 - 1- 

18 

IfYTm 

s 48 1 3 15 

,148 

25% 

2ft 

2ft ->, 

7% 

3% 

Hfltrvw 

-’a 


*V 

4% 

NawbE 

19 

,51 

ft 

9 

9 + % 

13% 

71, 

ftejB i 2b 

16 l! j 


12'. - 4 

11% 

Mnn 

s 32 20 16 

5 

15% 

15V 

lft + % 

20V 

ft 

RfWiy *‘j 0 26 Ii* 

: '«u 

Ill' 

'ft- • a 


S? 
ft 
IB 
4(0, 
lft 
11% 5% 


ft 

3 

2 

1ft 

30% 


3ft 15% 
30% 16% 

15% S, 
71% 


8% 

12% 


10% 

36 

3i 


2ft 1ft 
13 8 

«% ft 
ft '< 

44 27% 

ff ^ 
121 
15! 

26 

4% 


2% 

23 

2% 


t*wp£< 

Kesus 

Mchots 

Noelira 

Ncin 

NoCoO 

MPS 

KueC 

Numac 


OS . A 

OtunM 

OWUai 


25 

7 73 

'J C 

22 Si 


9 

pie Z5 ,2 


r 

4% 
3% 

4? 15% 

:1100 32% 
102 8', 
59 11% 


-% 


141- 14*. 

7% 2% 

ft 9% 

4% 4% 

3 ft 

14H 14U -% 

32% 32% 

8% 81, - % 
lft lft + % 


0-0-0 

17 e 26% 261; -I 4 

*CSb * 14 26 16% lft 1ft -% 

* 40 2 6 20 69 14% 14% 14% 4 I, 


PcnTi 

PECp 

PenflE 

Pwrt 

Perum 

Para* 

Pbu.»w 

PWU 

PatLa 

PeiLe 

Pwte 

PrW-D 


120 4 B 8 
271 II 10 
*190 69 13 
40 37 10 
20 16 16 

80 70 10 
1491 13 9 
an 

p!166 M 

pfiLMiS 
1*3 33 Vi 
40* 17 5 


3 

183 2>i 
60 J71, 


E 

7 

38 

34 

502 


1ft 

12% 

1% 

<1 

11% 


129 3% 
14 in- 
26 15 

*i. 23V 
61 2% 


‘—1 -—1 r 

9 9, 

10% 10% 
lft 12% -% 
11-16 1% -% 
4ft 41 * % 

«% «% ■* % 
3% 3% -% 
11% 11%. 

W% 15 
23%. 23% 
ft 2% 


+ % 


-% 


12 Momb 
High la* 

23% ft 
7% 4% 

14% 4% 

ft ft 
21% 1ft 
63 50 

171, ft 
23% 16% 
4% IV. 
lft' ft 
ft 2% 
5% ft 

24% 15% 

lft 7% 

17 S', 

60% 3ft 
23% 13 
ft • 
ft T 

6ft 3ft 


Stack 

PwPa 

Pwi 

PionrSy 

PiiVWa 

FflOU 

Patesy 

T^ZHi 

FldD 

Romm 

Pwjm 

PlfflA 

PMtB 

PnauSc 

P««t 

PprrSy 

PwtCp 

Prattt. 

PranRfl 

Piemfti 

Pteran 

AnR 


Pt 

Dw. YU. I 
32 

•1 

13 

56a 80 9 
40 23 
16D30 12 
OBr 6 13 
0 20 

anew 


57* 

too* Ibgb 
d 11% 


1 4 i u 

S is 

* 34 

60 102 
1SS439 
30 3 3 26 

I S4 4 1 12 
B 56755 


ft 

11% 

17% 

60% 

1ft 

1ft 

bVi 

12% 


ft 

4 34 

219 6, 

113 14 

9 595 

X 21% 
3 9 

'% 

SCO 45 


Cgs 
One Prw. 
Low Owns Dost 

H% !H, 

5% ft t % 
11 II -4 
7 7 

17% 17% +% 
&J% 60% -% 
13% 13k - % 

1ft »ft - 
-ft 2% 
tft ift - 1 

ft ft * % 

ft ft ♦ -1 

F J? ^ 

13% 1J4 ♦ % 

5?l ; 55»', *■ 

ST, Sl% * % 

9 3 -% 

1 :% -3-18 

4**, 44., 


61% 23% 

17% 1% 

11 % 6 % 
5'. ft 


10 % 


21 
Ei- 
10 5 

16% 11% 

3% 1% 

44% lft 
37% 16*, 


5% 

8% 

29% A 


ft 


AautA 

Bcsn 

RreiAac 

Br«N« 

fltterP 

AehTC 

Bail 

OuAlg 

HOGDi 

HcLwbv 

HoncoT 

FtCiPSn 

Rudd 


16 416 41.. el 


■-50 


1 25 74 
12 2 J5. 


1-5 

55 


X f 


U-, - ■ 


tf'. 

.« • i-.- 


14% 

Qtaton 

20 n 29 M 

18% 

IB 

lft 

5% 

z% 

K&W 

1: 

4 V 


4 - .j 

127, 

OGtoeo 

OOO 

lft 

14% 

lft 

1ft 

I2i. 

Rui.fi 

> J(J 1 - 14 e* 


17 

' ' . * -i 

ft 

Onoki 

A 50 5 6 2 2 

6 

ft 

ft ->4 

lft 

Iff... 

RyVon 

10 .’7 1* *: 

is. 

>7\ 

l*j • \ 

ft 

OnoW 

B60 7 1 3 

9 

8% 

81. -% 








z% 

Ormona 

10 

3 

? 

3 +% 




S - S - S 




z% 

Omn 

38 

5% 

5% 

5% 

14V 

rv 

SGL 

-.. :to 1 9 1.* 10 

tr. 

!j-> 

: - : : 

20V 

OSliMl 

*60119 15 4 

Ir. 

31% 

3i% -% 

ft 

j 

SMD 

33 i;i 

4' ' 

4; 

- -, - 

ft 

OwerSc 

, 

>•„ 

7% 

7% -I, 

8% 

4% 

SftiCp 


(•'. 

4 • 

r‘. - 

7% 

CWri? 

1 ill 11 12 3 

10% 

10% 

10% +% 

16% 

7% 

Sage 

9 s. 

«?% 

1J% 

Uj r a 

7V 

OzarfeA 

20 1 7 299 

ir, 

11% 

nv + % 

12% 

ft 

Salem 

40 3 5 .1 

11., 

111, 

11.. 







ft 

ft 

SCarto 

*e 1 14 

1 

- 1 

3 » V 



P-Q 




8% 

6% 

SOgo 

pi 90 13 2 

- 


7 » % 

H% 

PGEpI* 

150 12 23 

in, 

13 

12% - % 

ft 

ft 

SDgo 

pi 1 12 , 

9‘. 

h:. 

- -: 

19V 

PGEplB 

1 37 12 8 

11% 

ift 

lft + *1 

5& 

52 

SOao 

p!7 20 13 .-i0J 

Si% 

■•»% 

S4. . - 

9% 

PGEpiD 

125 12 10 

ift 

10V 

lft + V 

21 

lft 

SDgo 

CC47 12 : 

.T 

10% 

20 

9 

PG£pB 

120 12 3 

ft 

ft 

ft + V 

37% 

34 

SC'gc 

pU« « 5 

35% 

35% 

35:- - ., 

31% 

PGEpJF 

4 34 \3 34 

»% 

33 

33% + V 

24 

lft 

Stjgo 

pi: 66 13 10 

21% 

21% 

2i% - % 

29% 

PGEptT 

4 OS 13 40 

31% 

31% 

31% +% 

35% 

Zft 

SravflV 

240 74 8 S 

3ft 

32V 

2ft % 

23% 

PGcpTY 

320 13 127 

25V 

25% 

25% + V 

22% 

11% 

Sandgic 

80 3 2 8 1! 

ft 

nv 

MV -V 

19 

PGEpfW 

257 13 19 

»V 

Zft 

2ft -% 

ft 

Z% 

Stavnk 

541 7 7 It) c; 

7', 

ft 

7 -l, 

17% 

PGEpfV 

232 12 172 

ra 

lft 

19 + V 

”% 

4 

Sworaii 

M 26 

ft 

ft 

0% -V 

1ft 

PGEpTT 

254 U 93 

ZOv 

zov 

zov 

Z7V 

14V 

Scnr# 

500 28 10 40 

14 

17% 

I’ 1 . -% 

19% 

POEMS 

26213 65 

»V 

20% 

Zft +% 


7% 

Sctiraa 

20 15 10 11 

13 

1 j 

13 

17% 

PGEpe 

ar 12 4 

MV 

19V 

19V *\ 

'ft 

5% 

Schwab 

4437 H 9 

12 

MV 

11% -% 

15% 

PGEpTP 

2 05 13 , 7 

lft 

16% 

16% -% 

31% 

11% 

Scttgi 

10 7 M 

15% 

I-”* 

15 -<a 

14V 

PGEplM 

1 96 13 16 

151. 

1SV 

15V -V 

37 

lft 

ScAlfl 

19 50 

Zft 

26 

-> % * % 

1ft 

PGEpn 

225 13 2 

lft 

17% 

17% 

41% 

29V 

Scope 

30 8 7 13 

3ft 

37 

37 -% 

1*1 

PGEpllC 

20< 12 273 

1ft 

16 

16% +% 

ZOV 

ft 

Scurfl 

* 11 

14% 

14% 

14% - % 

7% 

PGEpn 

10S T2 7 

9 

ft 

9 + V 

3ft 

2ft 

SbdCp 

50 1 3 10 3 

39V 

381, 

39V v % 

14% 

PGTm 

1 56 6 64 

1ft 

in. 

17% + V 

ft 

1% 

Seaport 

29 5 

ft 

ft 

ft 

33% 

Pud.) 

pf4 3S 13 26OO 

35 

34% 

34% 

W% 

8V 

SacCeo 

Ode 4 a 068 

11 

10% 

10V 

33% 

PacLi 

pfd 40 13 760 

3ft 

3ft 

3ft -IV 

9% 

5 

SaaPru 

j 

51a 

i% 

51, -% 

36% 

PacPLpf 

5 13 225 

3ft 

38% 

3ft +% 

10 

41, 

SeraDn 

10 

6% 

ft 

ft *% 

z 

Page 

9 40 

2% 

23-16 23-16 

7V 

3% 

Setos 

1 

41, 

4% 

4), - % 

31 

Pa*Cp 

40 11 23 211 

3ft 

35 

3ft ~% 

wv 

5 

Sench 

ion a is 

ft 

ft 

6. -V 

3 

Pamasi 

2*1 139 

ft 

9V 

ft +% 

17% 

ft 

5rvtsco 

4430 11 11 

15 

14% 

u% .% 

17% 

PaiftOi 

80b 1 B 14 17 

U44% 

43V 

44 + V 

16V 

ft 

Servo 

53 45 

14V 

14V 

lft + V 

10% 

Part£ 

a 25 128 

3ft 

32% 

32% -% 

11% 


ServDir 

80I77 1S 15 

'0% 

10% 

10% 

*% 

PayPai 

32 1 

ft 

ft 

4V -% 

2ft 

1ft 

Sewn 

1 20 12 12 15 

17% 

17 

17V + V 

5% 

PUMG 

3 

7 

ft 

7 +% 

uv 

5% 

SlkteS 

15e 1 2 11 10 

!Z% 

12 

12% * V 

6% 

PeerTu 

40b 35 16 30 

in. 

11% 

11% 

5V 

z% 

Sharon 

54 

3% 

3V 

3% -% 

n% 

PanEM 

120a 35 14 9 


34% 

3ft *% 

35% 

"% 

Snoowi 

16b 12 B 18 

UV 

131; 

•W. 


20 % 11 % 
18% ft 
H% 6% 
27% 16% 

133* 6% 
71% lft 
20% 13% 

16V 10 

11% 5% 

12 % 6 % 

10 -p. 


9wr 

Steen 

S*co 

SSjsA 

Stares! 

SmtfiA 

SmmB 

Snyder 

Snefic 

Soktron 

SCEiJ 


1 GO 39 ID 
20e 13 17 
20 2 526 
30 1221 

n Q5a 3 33 
n OS* 3 30 
n 2 13 10 


pn06 12 


I IPe 

9 15% 

IS ft 
115 6% 

27 19% 

15 17% 

17 16 

IS 7% 
ft 6% 
19 9 


15% 15% 
15% 15% 

r h 

HV '67, 
17 17 

IS', 16 

i 1 * 

81, 91, 

ft 9‘ 


-% 

-•l 


-4 


Continued on Page 18 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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Continued from Page 16 
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■aw-withoui warrants y-en-dtwdend and sales m lull yld-yted 
z-eetes in ftd 
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WORLD STOCK MARKETS 


NEW YORK 


Indices 


DOW JONES 


1983-84 Sine* Cornell - tn 

Jan. Jan. Jan. • Jan. . Jan. Jan. - ■ 

*3 13 11 io 9 8 High Low High Low 


* IndustrMs 1370. 10 1279.il 127732 1279 49 t28M2 1200.6 1237,20 1077.0* 1287.20 41.2Z 

,, i29.Hi iS.IM* (29; 7 1/83 (2/7:32 

Htno Birds 70.91 70.eO 70.61 70.62 70.30 70.25 77.84 . M.B5 — — 

: ■ >6 5. i9Bi - 

Transport. G9S.M605.B4 60 S.se GOB. 1 7 612.63 611.79 6I1.BS «J.2« 611.65 12.82 

■ |B'LS4| (5-1 BSl 1 9. 1 84 • IS 7:S7i 
Utilities — 134,20 134.01 133.82 133.62 135.77 1S4.33 140.70 119.91 163.32 10.5 

'SlflQl iiil.BJ, SAi 

TradingVol 

OOO-t 101.79 99.410 98.660 109.570 107.100 137.S9 — . — — — 

• Day's high 12E9.57 11287.901 low 1263.98 1271.7B. 

Jan. 6 Dee. 30 Dee. 23 Year ago lapprox 

Industrial dlv. yield % 


4.23 


4.48 


STANDARD AND POORS 


Jan. Jan. 

12 12 


Jan. 

11 


Jan. ' Jan. 
10 ■ 9 


Jan. 

6 


4.51 • 

1983 84 

High 1 Low 


5.03 

SinceComilt'n 


High Low 


Industr'la. ■ 187.94 788.36 183.12 189.90 180.33 190.64 134JB4 154.35 184.84 3.62 

■ IQ-IOt iS. 1.85. 1 10.-10-83 (30-6.33 

Comp'a'te ' 157.02 167.76 167.79 167.SS 168.90 169.28 179.65 1SB.84 172.85 4.40 

. 1 10. 10) tt/l-Bill 10, 10 Bill €'J?j 


Industrial dlv. yield % 
Industrial P,E ratio 


Jan. 11 


Jon. 4 


3.68 


3.70 


Dec. 28 ■ Year ago ‘approx 
3.73 


4.35 


13.74 


13.64 


13.37 


11.30 


Long Gov. Bond yield ■ 21.66 

11.74 : 11.76 

10.41 

N.Y.S.E. ALL COMMON 

Rises and Falls 

Jan. IS Jon. 12 Jan. 11 

' J9S3-S4 

issues Traded... 2,012 

1.989 

867 

695 

427 

77 

• & 

2,011 | 
766 
829 
416 

39 

8 

Id 12-11 10 High • Low 

Falls — 887 

Unchanged 362 

New Highs....— 66 

New Lows 8 

96.6697.06 97.0397.09 99.63.80 92 
, . 1 10 IO.- (24, 1.S3i 


MONTREAL 


Jan. 

13 


Jan. Jan. 

12 > 11 


Jan. 

10 


1983 84 


High 


Low 


industrial 

Combined 


#46.22 44i .52 449.22 4S0.JB <68.30 iW Sr 
430.14 42 >.60 4 52.15 435.31 441.99 >.-6 9i 


331.18 <4. 1.85i 
393.12 ..4.1,6S> 


TORONTO Composite .2555.4 2577.1 2580.1 25E2.9 " 9598.2 i96,9l .' 1949.8,4.1 85. 


NEW YORK ACTIVE STOCKS 

Change 


Change 


Friday 

Stocks 

Closing 

ort 


Stocks 

Closing 

on 


traded 

pree 

djy 


traded 

price 

da* 

ATT New 

...... 3.199.100 

IB*. 

- 

Unocal 

.. 1.190.200 

35-. 

+ 1 

ATT Old 

2.874.800 

65% 

■i* J T 

Beth. Steel ... 

.. 1.104.300 

23% 

- % 

IBM 


113 

-2% 

D.aitJl Equip. 

„ 1.014.700 

7E=, 

+ 3% 

Am. Genl. 

Cp. 7.346.500 

23 

* % 

Meti'l 

.. 1.003.800 

29% 

- % 

Comdisco 

1.:CRJ.6GO 

1A 

-1 

K. Mart 

.. 341.700 

32% 

- % 


Jan. ‘ Jan. Jan. . Jan. : 

13 12 XI 10 


19B5 84 

High Low 


AUSTRALIA 

All Ord. >1.1 SO) 

Metals A Mi ms. 1 1 ■ 1 'M i 

: 775.9 
■ M1.I 

776.2 

545.1 

776.2 

M6.5 

776.2 

549.2 ■ 

787.3 i3-l 9*. 
614.2 5 5- 

457.3 4 1 ?*■ 
411.8 4 1 83 

AUSTRIA 

Credit Aiktien <2/ 1.627 

. 55.13 

55.50 

• 55.40 

55.28 

53.8 .5(5; 

48 43 15 2- 

BELGIUM 

Belgian SC .11-12 EI> 

141.02 

149.29 

119.62 

159.26 

141.02 -13 1 84. 

100.50 4 I 32. 

DENMARK 

Copenhagen SE >M as. 

221.8 

213.98 

215.64 

273,54 228.54 IB 184' 

100.09 -.3 1 sr 

FRANCE 

CAC General iSri26?i 
Ind Tendance -SO. U.BSi 

167.3 

108.fi 

166.0 

106.3 

■65 .3 
106J 

165.9 

106.2 

157.4 .15 1 S4. 
106.6 >1! 1 94. 

96.1 3 I 83 

59. 4 S ( 84. 

GERMANY 

FAZ Aktien i3I,'I2-s 8. 
Commerzbank ■ 1.12-531 

351.32 

1043.8 

355.13 

1050.0 

3:4.94 

1049.5 

355.31 

1050.0 

159.96.9.1 84. 
1065.4 ,S.l 94. 

241.83 -25 1 85 
727.3 -25 l.ii- 

I HONG KONG 

Hang Seng Bank'3l 7iN, 

> 975.47 

978.59 

964.47 

943,34 

1102.64 '217: 

S90.CS ■410' 

ITALY 

Banca Comm ital. >1972' 

• 712.34 

207.24 

204.03 

203J8 

914.93 rtl Si 

183.45 .10 1 £3- 

JAPAN*' 

Nikkei -Dow - 18.5 491 
Tokyo SE New >4. 1. Mi 

10150.3 10104.1 
76124 757.44 

10072.5 1001G.2 
762.66 748.02 

10 ISO. 9 '13 1 84. 
762.24 13 1 84. 

7603,18 2$ 1 S3 
674.51 .25(1 33- 

NETHERLANDS 
ANPCBS General < 1970, 
AN P CBS Indust (1970. 

>64.2 

136.6 

153.0 

134.5 

52 

164.3 • 
135.6 

167.1 5 1 04: 
136.5 5 1 64. 

100.1 -4 1 93. 
63.5 4 1 63. 

NORWAY 

Oslo SE >4(1.831 

233.6 

231.85 

230.69 

252.03 

255.6 >13 1 84. 

S9.0I .4..I83- 

SINGAPORE 

Straits Times 09681 

1035.21 1040.61 1037.08 1837.23 

1040.61 I12VE4. 

717.29 .5 1 9:> 

SOUTH AFRICA 

Gold ■ mil 

Industrial • 1958) 

' 827.4 
■ 992.4 

830.2 

930.7 

824.5 

939.1 

817.4 

598.0 

1099.S.I.2. 
1008.4 5 1 34. 

551.4 . 1 11. 
704.9 . 3.1 83.- 

SPAIN 

Madrid SE >30 U.SSi 

105.24 

105.69 

104.46 

103.38 

106.24 ■ 15 1 34. 

100. 00 - 30 17 65 

SWEDEN 

Jacobson A P. (I i.58i 

152E3 

1 510.7: 

1513.65 1512. IS 1530.23 (12 1 94. 

895.18 2 I 53' 

SWITZERLAND 
SwissBankC pn.-SI- IJ.56. 

386.0 

384.5 

581.5 

3B1.6 

338.7 3 1 «4i 

294.4 .4 1 93i 

WORLD 

Capital InU. 1 lrl/7dl 1 

186.1 . 

- 

185.9 

I86J 1 

187.1 <6 I Mi , 

154 J .5-1 65< 


AUSTRIA 


‘‘Saturday January 7: Jagan Nikkei-Dow 9.962.4. TSE 743.17. 

Base values of all Indices ara 100 except Australia All Ordinary end Metals— 
500. NYSE All Common — 60: Standard and Poors — 10: and Toronto— 1 .000 : the 
last named based on 1975. t Excluding bonds, t 400 industrials. 5 400 Industrials 
plus 40 Utilitlas. 40 Financials and 20 Transports, c Closed, u Unavailable. 


1953 54 
High low 

Ja*;. 13 

Pnce 

Z22 

3TC> 

410 

217 

179 

262 

205 

181 

558 

201 

255 

145 

:7i 

Creoifstait Pfd. 
Cjmw*.. 

I'.tersunfflii , . 

Laeioerbank. . 
Per:r”30ser_.. . 
Steyr Daimler. 
Vecscner Mag 

20* 

330 

410 

21 J 
318 
158 
215 

I BELGIUM/LUXEMBOURG 


1983 64 

Jan. 13 

Pnce 

High 

Low 


Frs. 

I,«35 

990 

ARSED 

1,310 

£.020 

3.7J0 


5.000 

3.75C 

2.030 

BeKae-t B.. . . 

3.670 

2.2-0 

1,595 

C-ment BR 

L.24U 

216 

86 


215 

5.200 

3.660 

Del ha ze . 

S. 150 

2.5J0 

1.875 

EBES 

2.420 

Q.4eO 

*.4e0 

Eiectroael 

6.260 

J.900 

1.910 

Fanr.cue Nat .. . 

2.300 

3 375 

2.7)0 

CE innc BM. 

2.300 

2.550 

1.4EO 

CEL -Brux 

2.550 

3.N0 

1.740 

Cevaert .... 

J.C15 

5.810 

S.600 

Hcboken . 

5.750 

2.000 

1.730 

Incerccm 


7.000 

4.300 

K-tCiettank. 

7.0‘Xl 

9,4 50 

4,300 

Pan Hiog»., 

9.450 

C.530 

4,610 

Pet.-otina .. 

t.530 

7.e50 

5.913 

Re/aie Beige 

7.450 

3,055 

2.305 

See. Gen. Banq .. 

3.055 

2,025 

1.200 

So=. Gen. Beige- 

1.755 

5.660 

3.755 

Sof.ra 

5.700 

3.750 

2.180 

Solvay.. 

3,720 

3.500 

2.645 

Tractionei. 

3.390 

5.050 

2.620 

UCB ...... 

5.020 

6 .4 00 

2.210 

ViClilO Moul 

3.875 

DENMARK 



1583 64 

Jan. 13 

Price 

High 

Law 


Knr. -. 

£58.5 

339.c AarhucOl.e 

*65 

562 

160 

Anaelsbanken. . 

355 

669 

321 

Baitiea Skand .... 

667 

350 

1 >8.6 OODHandelsbank 

332 

804 

296.6 D. Sukkertaa ... 

604 

382 

197 

□an^ke Bank 

36B 

205 

86.6 East Asiatic 

199 

1.350 

650 

Fcrenede Brygg. 

1.240 

298 

148 

Forenede Damp. 

194 

67S 

176 

GNT Hldg 

657 

765 

270 

I.S.S.B. 

690 

763 

297 

Jydske Bank 

755 

3.425 1.955 

hc*0 Ind 

3,105 

372 

ie3.4 Pnvatbanken ..... 

36* 

3 70 

IS 7.6 Frovmabanken . 

3e6 

32*6 

170 

Srridth -FL .. . 

299 

1.230 

5 23 

Sepnus Serend.. 

1.225 

551 

97.2 suporols 

501 



Editor’s 

Proof 

Hundreds of 
newspapers and 
magazines in 35 
countries are 
already using 
the Financial 
Times 
Syndication 
Service. 

The FT Syndication Service 
provides publications of afl 
sizes with access to the FTs 
worldwide news-fathering re- 
sources and unrivalled edito- 
rial expertise. 

As a subscriber, your pub- 
lication could benefit in sever- 
al ways. You could receive a 
constant flow of international 
and City news. You could rep- 
roduce news and feature ma- 
terial from the FT itself as wefl 
as using specially-prepared 
syndicated articles. 

To find out more , please 
contact our Syncficahon Man- 
ager, Dennis Kiley. at Bracken 
House, 10 Cannon Street, 
London, EC4P 4BY. United 
Kingdom. Tel: London 
248.8000. 


AMERICAN STOCK EXCHANGE CLOSING PRICES 
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8 
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4% 
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8% 

8% 

SunCty 

S U 
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9% 
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12 
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7% 
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M% 
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Follow the Leader 


Do you want to reach the top interna dooal financial 
specialists in European industry? 

hi mid 1982, the Financial Times. The Economist, and 
Euromoney commissioned Research Services Ltd. to conduct a 
study amongst these senior international financial specialists in 
order to discover what they read. 

The published report is now available, and the results 
show that the publication roost widely read by this prime target 
group was (he Financial Times. By comparison, the table below 
shows the readership figures for some of the other 40 publications 
that were covered by the research. 


For more information about this research, or the position 
of the FT in the Enropean market place, please contact your local 
Financial Times representative or the Market Research 
Department of the Financial Tunes. 
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234 Roussel-Uclaf .... 

865 

132.5 

79 Schneider. 

101.5 

280 

170 sefimeg 

261.9 
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SZ 1 .5 122.0 Nat Ned Cart .. .. 219.5 

68.3 24.5 Nad Crad Bank - 3B.B 
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83.5 West Utr Bank.. . 1223 


Jaft. i * 


3S4T0 1&9 BanKEMtAffa. 
HOT O.S7 carrusn Invest*.. . 
10.9 5 7 PheungTCoflg^,. 

17.0 9.9 China Light-.. .. . 

3 W ' t.27 HangLUHgbaWM- 

64.3 20.9 Hang Saitfl BiUIR.. 
C.3S 4.4 HK 

4.60 2.47JW Kowloon Wh, 

B.oo a .a5 hk Land. .— - 
8.77 2 4 HK Shanghai Bk. 

39.75 26.5 HK TaMpnone 
16,7 ' 6.00 Hutchison WpS .. 

16.1 7.9 'jsrdlna Htatb 

8.75 2 00 Mew Wend Bav.. 

1.0 2.23 Orient O'tdM . . . 

• 5.1 i.1 o *e«a Tniit «k_ 

7,25 4.09 SKH Props 

17.3 8.1SSw.»* Pfce A. , . 

4.10 2.32 wneeTK Mard a, 

2.40 l.BSWhaaPR Mantra 

1.95 1.13 WorW bit. Hldg*. 


-PF>re 

HJt.S 

Tl7j" 

O.H7 
ti ) 
»L‘.U 
s.n i 

«j.:3 
5.89 
' 4 15 

5.J5 
7.Hb 
35.75 
It* 6 
12. 9 
3.J 
25 
3.1 

9.9 

17.1 
* U 
1 It 
i.5a 


NORWAY 



1983 84 

Jan. IS 

Price 

High 

LOW 

* 

Kroner 

159 

. lOl.&Bergens Bank. .. 

157.5 

223 

83 


225 

160 

1 lS.SChrtstiama Bk. 

157,5 

164 

117 

Den NorskCradil 

164 

141 

37.5 Elkem . . . 

140 

305 

103 

Norsk Data ........ 

295 

692 

272.5 Norsk Hydro.. 

649 

195 

127. B Storebrand 

190 

AUSTRALIA 



19S5 84 

Jan. 13 

Price- 

High 

Low 


Aust. t 

6.2 

3.32 

AN2 Group 

6.14 

1.72 

0.75 

Ac raw Auit 

1.55 

1.18 

0.51 


0.79 

2.10 

1.25 

Atnpol Pet 

1.85 

1.94 

1.06 

AustCom Ind 

1.B3 

3.1 

2.00 


3 

2.90 

2.07 

'Auit Nat Ind* ... 

2.68 

2.50 

1.72 


2.42 

1.47 

0.17 

Bond Hldgs 

1.47 

3.48 

2.03 


3.47 

3.08 

1.92 

BTytlle Copper ... 

2.54 

3.33 

2 M 

Bramble* Ind* ._ 

3.18 

3.60 

2.20 

Bridge OH 

3.2 

14.4 S 
6.30 
4.42 

6.10 

3.49 

2.52 

BMP... 

13.9 

CSR- 

5.86 

4.16 

3.90 

1.99 

Carlton A Utd_... 

5.82 

5.6 

3.85 


6.56 

4.05 

2.28 


3.B 

3.43 

1.60 


5.00 

0.78 

0.12 

Consolidated Pet 

0.70 

1.55 

0.88 


1.37 

1.75 

0.95 

Dunlop 

1.73 

6.44 

4.70 

EX. Ind* - 

6.14 

4.50 

2.50 

Elders IXI 

4.35 

2.0 

1.32 


1.77 

2.22 

1.65 

Gen Prop Trust.- 

2.19 

4.10 

3.0Q 

Hard!* (J.1. ... 

U3.72- 

3.60 
3.40 . 

1.35 Hartogen Energy 2.B | 

1.07- -Herald Wy Tune*- 3.1- 1 

2.45 

1.48 

ici Aust — " f'srjwT 

0.87 

0.17 


0.3 

0.29 

0.15 

Kla Ora Gold 

0.16 

5.26 

2.B4 


4.93 

4.70 

3.5 

MIM- 

3.58 

3.00 

2.30 

Mayne Nlklats- .. 

2.82 

2.70 

10) 

-Meekatharra Ma. 

1J30 

2.23 




3.92 

2.32 

Nat. Com. Bk. _. 

3.92 

11.9 

2.05 

News. - 

il.9 

3.3 

1.68 

Nicholas Kiwi 

3X7 

3,75 

2.15 

North Bkn Hill > 

3X 

1.52 

1.00 



1.00 

0.60 

Otter Exp! 1 

0.5 

3.30 

1.10 

Pan con ■ 

1.18 

2.09 

1.40 


1.B2 

2.75 

0.55 

Reckltt & Coin.—. 

2.65 

1.95 

0.90 

Re pea 1 

1.40 

8.76 

4.02 

Santos 

7.94 

4.85 

2.85 


4.3 

0.28 

0.40 

0.16 

Southland Mirt'g. 1 

0.76 

0.20 

S Cargos Expl | 

0.4 

2.60 

1.4D 

Thos Natwtde-...| 

2.45 

5.1 

2.40 


5 

3.6 

1.53 

LIMAL Cons'. 

3.6 

9.00 

3.20 

Vamgas 1 

3.68 

5.1 B 

3.30 


4.18 

4.00 

2.45 

Nestpae 

3.98 

1.65 

0.65 

Wood do Patrol. 

1.13 

2.8 

1.50 

(VoohAiorths- 1 

2.7 

3.2B 

2.65 

Wormald InH ' 

3.08 

j SINGAPORE 



1983.84 

Jan. 13 

Price 

High ; 

Low 


S 

3.14 1 

1.66 

Boustaad Bhd 

3.14 

5.85 j 

4.18 

Gold storage 

5.15 

15.00 | 

7.6 

DBS- 

10.5 

6.95 ) 

5.90 

Fraser & Neave. 

6.B5 


3.10 

Renting - 

5.25 

2.91 

2.03 

Haw Par 

2.6 

3.76 1 

2.41 

Inchcape Bhd.... 

3.12 

5.10 | 

3.20 

Heppel Shipyard 

3.8 

10.00 ! 

6.15 

Malay Banking... 

9.3 

7.20 ■ 

4.50 

Malay Brew 

7.1 

237 

1.70 

Multi Purpose .... 

2.19 

n. 7 ; 

B.S 

3CBC 

.1.6 

6.95 
2.87 ; 

3.66 

1.75 

3UB 

Sime Darby 

4.88 

8.87 

2-5 1 1 

1.62 

Straits St'mship. 

1,94 

7.60 1 

5.1 

Straits Trdg 

6.35 

5.65 : 

3.88 

UOB 

5.9 

SWEDEN 



1983 B4 

Jan. 13 

Price 

High 

Low 

Kronor ( 

390 

280 AGA„ 

360 

366 

138 Alfa LavaL 

275 

450 

202 ASEA -Freer.. 

430 

2,400 

139 

550 Astra - 


90 Atlas Copco 

138 

492 

25* Bollden 

385 

715 

326 Cards (Free*. . .. 

415 

187.5 

98.75 Ceilulosa iFrect- 

175 

260 

115 Electrolux B 

256 

474 

523 Ericsson 

390 

335 

161 E&solte [Free) 

308 

470 

150 Mooch Dorn 

4SB 

480 

196 Pharmacia! Freer 



192 Sub-Skama 


405 

180 Sandvik B (Free) 

317 

720 

208 Skandia.. 


345 

212 

Skan Enskilda 

324 

193 

114SKF B...„ 

173 

760 

350 st, Kopparberg.. 

746 


ill Sven Handoiabn, 

230 


156 Swed.sn Match.. 


629 

270 Volvo B i Free* 

460 


SWITZERLAND 

1985 84 
High Low 


Jan. 13 


Price 

Fra. 


935 503 Alutui»sa_..._.... 925 

4,510 8,975 Bank Leu 4,500 

9&0 Brown Bovari 1,440 

?i* 75 1,605 Cibe Ocigy 2,330 

i 1,290 do. .Part Cortn. 1.935 

2*5?5 i*01SCfed,t*alssa 3,370 

2.940 2,595 Elektrcwa«„ 2,620 

725 501 Fischer iCaoi 715 

3,900 8.425 GanavoiSQ . 3.879 

' ,Z * 2&Q Holf-ROChaPlCte 108.950 
11,125 6,975 Nort-Roaha 110. 10,900 
6.JSS 550 Jacobs Suchard„ 6.S75 

2,000 1,800 Jolmoll 1,930 

1,610 980 Landis A Gyr, 1,590 

5.135 3.6X5 Nestle 5.075 

1,655 l,1600er-Buehrle 1.428 

275 243 Pirelli .. . V5B 

7,650 4,500 Sandoz i Bn 7,500 

1,226 661 SandOz -PtOtli .. 1,225 

475 505 Schindler iPtctxi 470 

-1,000 712 Swissair BB8 

551 300 Swiu Bank 357 

0,550 6.700 Swiss Rein see 8.100 

1.550 1.200 SWIM’ Volkabk,... 1.500 

* 1^*9 Unu »f Bank 3.690 

3.330 2,670 Winterthur 3.240 

19,250 16,300 Zurich ins 18,500 


JAPAN 


1B83-B4 
High Low 


j an. IS 


1,170- 005 
2,780 1,610 
3 OBOi 515 
468 262 
735! 510 

653 440 

1,770 1,070 

ll680 5»7 

1,600 970 

60S 316 
875' 6 BO 
980 702 

600 438 
386 317 

1.680 1,080 

10,9904,400 

654 498 

2,4501.490 
1,200 865 
1.460 825 


Ajinomoto. . 
-aim Eiactiig... 

Afflsoa 

AsaruChem. ... 
Asahi Glass . . 
Bndgastonc. . 

C»nan- 

CMiO Comp -. . 
ChuguPtwm . . 

Citizen. 

Oaiel- 

nai Ntodou Ptg 
Daiwa House . 

Ebara 

Elsai - . 

FMMie — 

Fuji Bank .. 

FUP Film 

Fumawa ...... 

PUiitM . . .. 


2.040 

520 

603 

959 

1.600 

1,140 

989 

1,590 

348 

2.190 
3,200 

375 

3.450 

873 

375 

704 

730 

961 

1,000 

610 

675 

330 
497 

9.960 

658 

1,550 

1,320 

331 
700 

1,430 

2,010 

690 

b3B 

B7B 

457 

820 

876 

435 

794 

390 

708 

230 

1,810 

1,560 

319 

695 

157 

1,260 

627 

B&O 

180 

349 
9.950 

288 

835 
446 
194 
. 800 
1,300 
. 2.120 
-73^100' 
3.790 
760 

1.190 
805 
599 
444 
752 

10,600 

1,470 

578 

990 

1,180 

3.B60 

834 

926 

309 

172 

596 

252 

1,060 

917 

6,290 

487 

846 

58a 

793- 

1,300 

180 

685 

980 

349 

725 

444 

445- 

595 

744 

1,500' 

3,330 

764; 

661. 

1,970! 

B51j 

272 

515' 


1,460 Organ Cross . . . 
395 HBsopBwa .... •- 
535 Hows Real CsL: 

TSOH'taahJ 

1,160 Krtstchi Credit . 

7B5 Honda. . 

8 ZB House Food- 

757, HW* ...... 

275 Itch tOl-. 

1,000 Ito-Vokadc 

995 Iwatsu 

326.JACOS 

8^60 JAL. 

530 Juaeo — 

306 KAHroa 

625 K«o BCap— 

580 Kashi yams ... 

3B3 Kirin. 

755 Kokuyo 

465 Komatsu i 

661 KOnlahitOKu ... 

295 Kubota... 

375 Kiunagal 1 

4,100 Kyoto Ceramic . 
491 Maeda Const... „ 
690 Mokino Milling .. 

755 Moklta 

250 Marubeni i 

540 Marudal I 

080 Manu 

1,120 MCI .. 

5 15 Mia Elan Works 
498 M’Wsni Bank . .. 
BOOM'bism corp... . 
345 MTKani Elam . 
441 M’blshi Estate. 

200 MHI 

340 Mitsui Co . . . 
661 Mitsui Estate . 
340 Mltsukoetii 


Pnce 

Yen 

Two 
2,450 
; i ow 
465 
70? 
640 
1.570 
1.43H 
1.090 
K65 
675 
9T7 
5 SO 
359 
. 1,390 
10,530 
654 
2.050 

aag 

: 1,290 

1,560 
440 
: 6JZ 
■ P10 

1,590 
1,080 
63ti 

1.450 
32U 

2.150 

1.990 

A5S 

3,350 

8t>» 
MIC 
I 709 

I 725 
5ul 
' 955 

, an 

641, 

I 320 
641 
9,700 
520 

1.450 

1,270 
. 296 
B7B 
1.4JU 
1.910 
671 
038 
574 
421 
496 
267 
360 
753 
375 


460 NGK Insulators . 1 676 
171 Nihon Cement....' 215 
1.140 Nippon Denso ... 1,540 
890 Nippon Elect ... 1.G00 
147 Nippon EKDrass.4 318 
600 Nippon OakM ...] 64b 
129 Nippon Kokan. ’ 152 

850 Nippon Oil ,1.000 

3 Be Nippon .Seiko ... I 589 
838 Nippon ShlnpauiJ 750 
138 Nippon Staei .... J 160 
263 Nippon 8 in sail . : - 340 

4,040 NTV 9,050 

224 Nippon Vusan.— 265 


675. Nissan Motor.... 
332 Nlsshin Flour... 
137Niasnm steal ... 
609 Nomura^-.-. — 

' 977 Olympus. 

915 Qmron TatelsL. 
nyOBOWMBt Leasing. 

2, 1 10 Pioneer - 

690 Renown^ 

639 Ricoh* 

666 5ankyo 

425 Sanyo Elect 

236 Sapporo 

654 Sekisui Prefab .. 
4.790 Seven Eleven 

1,080 Ah arp - - 

436 Shimadzu— 

725 

BlOShiseado 

3.050 Sony 

425 Stanley 

478 S' to no Elect ... 
Zll&'tomo Marina .. 
144 5'tomo Metal ... 
440Taihal Dangyo... 

217Talsal Oorp 

GOSTaisho Pharm_, 

7iOTakeda 

4,100 TDK—. 

226 Teijin 

675Toikoku Oil 


460 Tokyo Marine 

495 TBS 

965 Tokyo ElectPwr. 
117 Tokyo Gas... 

416 Tokyo Sanyo, 

790 Tokyo Style., 

201 Tokyu Corp 

495 Toppan Print-_. 

339TBrar- 

377 Toshiba 

416TOTO 

465 Toro Balkan 

952 Toyota Motor - .. 

1,850 Victor- 

665 wacoal 

450 Yamaha 

l,iso Yamanouchk 

613 Yamazaki — 

2S0 Yaauda Fire 

408 Yokosawa Bdge. 


750 

441 

194 

78G 

1,050 

1.990 

2.660 

3,610 

757 

1.040 

698 

561 

441 

615 

8,550 

1,340 

570 

740 

1,050 

3,610 

74a 

876 

309 

.172 

665 

331 
973 
755 

5,320 

409 

690 

670 

750 

1.300 

178 

670 

945 

332 
715 
432 
413 
579 
730 

1,430 

3,090 

700 

604 

1,410 

760 

272 

466 


SOUTH AFRICA 


198384 
High Low 


Jan. 15 


Price 

Rand 


3.25 2.35 Abe room 2.95 

10.20 7.00 AECI 8.8 

51 — - AngKJ Am. Coal- 24.25 

30.50 173 Anglo AmCorp .. 20.25 
WW 110 Anglo Am. Gold- 130.3 

20.25 14.1 Barclays Bank. .. 19 

14.25 11.1 Barlow Rand 13.8 

75.5 46 Buffs Is 62.6 

3.50 3. 26 CMA Gallo. - 2.7 

4.85 3.00 Currie Finance .. 4.85 

11.7 8.40 De Beers 10.2 

49.75 51.0 Drlefonf eirt- 38. 1 

70 37^5 FS Geduld 45 

34,4 20.0 Gold Fields BJL— 24.23 

6.55 4.20 Highveld Steel... 5.15 

16.75 10.2 Ned bank 15.6 

£9 19,5 OK Sanuirs 21 

3.52 2.4 Protea ttldgs 3,30 . 

25 5 1B.2 Rembrandt - 9* 

16.6 . B^SRenntee- 13.B5 

14.65 7.5 Rust Plat 13.1 

7,38 3.75 Sage Hldua 7.25 

6.65 6.60 SA Browa 7.b5 

25.25 1B.2 Smith iC.C.i 24.6 

13.0 8.2 Tongaut Hu In its. 12 

5.90 3.95 Unlsec 5.7 


SPAIN 


1983. 
High . 

264 
308 
£20 
834 
274 . 
367 
149 
57,7 
49 
110 
93 


84 

Low 


Jan. 13 


Price 

p-ta 


209 Bed Bilbao 2B4 

853 .bob Captr*!- 302 

193 Bea Exterior..,, . l*»5 

800 Boo HiepBfiB ... . 226 

208 &co Santander... 274 

"08 Boo Vizcaya * 332 

JOS Orfigattot 122 . 

39 Hidrein 49.7 

39 iberduorp,, 40.5 

B9 Patroieot 405,7 

60.2 Telefonica. . , ... 71 


H0l bi*> * M e n m «k.Mi eht M 
*« the MbMuefttufaHwa 
end are Ust trwM prien. fCeeHM* 
«npwuM. Md EP dhNdMid. no Ex Nri P 
stfit right*, kick all. 
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CONSTRUCTION CONTRACTS 


Trust Monk to 


take constructive 
ideas and 
b uild on them 



£15m work 
for Taylor 
Woodrow 


£31m U.S. Navy joint project 

scheduled for late 1985. In under a £913.000 order. Another 
INTERNATIONAL engineering this plant, Lammus contract, awarded by the 
INC. and Including will use an advanced computer Properly Services Agency for 
crown ana Root lac. and Mow- based three-dimensional design WRAP single accommodation at 
; idteniatioMl, has been system. The process is a com- High Wycombe, Bucks, is worth 
awarded a U-S.$44.6m (£31. 8m) bmation batch and continuous £757,000. Also included is a 
£S®s3jt . tf-S. Naval operation. Advanced process and roadworks contract from 

rami ties Engineering Command environmental control systems Southend-on-Sea Borough worth 
for former work on Diego Garcia will be used throughout the £332,000 and, for the London 
islMd in the Indian Ocean. The plant. Borough of Ealing, Tilbury is 

wont, to be carried, out this year * forming Individual and communal 

and nest, involves improvements work has commenced on the gardens at the South Acton 

cSSteXSnSas Sn*i w ^ MU.MdMte 

coimecuon wun tne military air- Man nrnun Wvir**: at paved areas, brick walls and 

,encms wonh r E * 8 - 000 - 

s uarcia. secured by SEHQNBUILD of 

* Stockport on a design and con- 

Contracts in excess of £3m str ° ct with .Mars technical 
have been won by companies in s ~ aD “. their consultant 

the JOHN E. WILT S' H I KR advisers. The contract is valued 

GROUP/ \Viltshier London S «t around £3.6m tod is due for oSnS^iSands" offiie 

been awarded a management ®°“P}etion by December 23. The « yg^^DOO court bouse in Salis- 
contract by St Martin’s Property ^ding will be a three storey buwfw tTe PSA te Idreaff 

Com to repair and refurtish the rectangular plan office appro*. Jggr ronsSucUon^ and wUl be 


INSURANCE 


19 


Year of growth for new life business 


BY ERiC SHORT 


The West Country and Wales 
bave provided RUSH & TOMP- 
KINS with £3.5m worth of 
contracts with a significant con- 
tribution of £750.000 from its 


in 


19S5. 

are for 


The TAVTJYR wnniwnw .«» repair ana reiuroisn Uie "“**“"** *•*“ ” ■‘'‘'ir"* 

AK‘™mS S 5*R*1?LS£S&r MM S JS&t 3: SSJSSAi 

sKs-Aatr.BM £3MffisTs25 

Board, to Taylor Woodrow Con- SL »S SS include a tSSSUffSJS E?** S“ ®S3“7 


ray. 

structioxL Work on the site on 
part of the grounds of Clare Hall 
Hospital, South Miming, is 
scheduled ■ for completion in 
August, USB. .. The main two- 
storey laboratory buildings will 
be in two blocks linked by a 
library. Other buildings will 
Include a single storey amenities 


the Kent County Council and 
Wlltshler Tonbridge has just 
started on site in Priory Street 
Tonbridge, on an £880,000.00 
warden assisted scheme for Ton- 
bridge and Mailing Borough 
Council. 

+ 

C-E LUMBrtJS, a unit of Com- 


in elude a co-ordinated and auto- 
mated energy control system. 
Simon build is a member of the 
Multi Construction Group 6. 


COSTAIN CONSTRUCTION, 


and the erection of 35 workshop 
units on a design and build basis 
for Gwent County Council at 
Blackwood, Gwent, at a cost of 
£500,000. A £363,000 contract 

from the Salisbury Health 

Authority providing for the cort- 


Coveatry has won a £3.6m con- structiou of an infirmary at Ford- 

tract at Ashwell Prison, jogbridge includes paths, bound- 

block, boilerhouse, workshops, bastion Engineering, In cl, has centers hire . . T he contract ary walls and landscaping, 

stores, telephone exchange and been awarded a contract by FMC £ ?™? , ^ * nr 5 011 ^?5 ? ° n °f ■* 

administration offices. The Corporation's Agricultural Chem- ^ rnNTR acting a Trafal- 

-laboraf dries will have ronerete ical Groun for the engineering accommodation blocks and four RDL CONTKAC I livt*. a jraiai 

strip and pad foundations with procurement, and construction of ass0C ’® ti0Q block* containing gar House company, has been 

a reinforced concrete frame. In- a $40m (£28. 6m) slant expansion recreation and dining facilities, awarded a £.*UL2,000 contract b> 

eluded in the contract are roads, for the production of Furadan fn^S^oleUn^in^Se^aiW 8 SU rive ’ at Demford^under- 
car parking, drainage and land- (R> at Baltimore, Maryland. It due for compleUon m late 1986. a ri . ver at °® ptf S™l r SuD j!^ 

will incorporate a new patented * lan “* £ Z 

process featuring the use of cate- contract is part of a scheme by 

chol as a feedstock for the pro- Contracts recently won by ^ . council r 5 c ®?f r R1 ?!? 

gj&gsaffJSTSE ssrfet jasjMsaaiffis 

beenawurded to Taylor Woodrow (R) insecticnde/nemantiride. C-E the London Borough of Houns- increasingly heavy industrial 

Construction, by Taylor Wood- Lummus 1 Bloomfield division has low, where Tilbury Is repairing usage over the past lOO years. 

SjOSSa^ltSSJZR "* 5-BB SSWSMlSS 


scaping. 

A £3m contract to build an 
office block on a new business 


sq metres of air conditioned 
office space around an internal 
courtyard, and will be provided 
with raised floors, suspended 
ceilings, - light fittings and 
carpets. Included in the contract 
are mechanical and electrical 
services, car parking for 150 
cars, paving; drainage and land- 
scaping. 

★ 

WILLIAM MOSS CONSTRUC- 
TION has been awarded a £4J>m 
contract by Associated Dairies 
to build a- supermarket complex 
at Niddlie Bead, Edinburgh. 
Under one roof the complex will 
provide 100,000 sq ft of super- 
store, seven shop units, a cafe- 
teria and . a public bouse. 
There will also be parking for 
some 800 cars and a petrol filling 
station. The development which 
is near to the existing Milton 
Road Store will be steel framed 
with brickwork cladding to ex- 
ternal elevations, all internal 
walls being blocfcwork. The roof 
will be metal decking with a 
felt covering and will have a 
slated mock mansard fascia. 
Completion is scheduled for 
September, 1964 . 



A contract for the Theatre Museum In Covent Gar den has 
been awarded by the PSA (Property Services Agency) to 
J. A. Elliott of Bishop’s StortfonL Building the museum wQI 
take two years and will cost nearly £2J>m for 31,700 sq ft 
of floorspace. It will be located in the old Flower Market 
building which was renovated by J. A. Elliott to accommodate 
the Transport Museum in 1980. 


also provide protection 'of the 
forecourt of an 18 th century 
listed building. The building, 
Websters Ropery, is believed to 
be the oldest patent rope making 
centre in the country and is 
being extensively renovated and 
refurbished by the council. 
Completion of the project, in- 
cluding paving work behind the 
wall, is scheduled for this 
summer. 

4r 

Six months after securing an 
order for overhead cranes for 
GEC Turbine Generators for 
Castle Peak B Power Station, 
Hong Kong, JOHN SMITH 
(Keighley) has been asked to 
supply three further cranes 
worth about £280.000. This 
brings the total value of the 
Hong Kong orders to over £lm. 
The cranes are a 30 tonne oven 
head crane for the cooling water 
pump house, and one 60 tonne 
overhead crane for the work- 
shops. The third crane will be 
a 60 tonne fixed Goliath special 
purpose lifting unit for use in 
the workshop when handling 
turbine rotors and other heavy 
lifts. 


EXECUTIVES in life com- Interest Relief at Source), 
panics operating in the UK Such a changeover was not 
are all smiles these days. The sought by the building societies 
results published over the past or the banks. Bax the Govern^ 
two weeks show that 1933 was mem insisted on the change to 
the best year for some time paying mortgage interest net of 
for new life business. basic rate tax, to replace the 

Figures issued last week by system where interest was paid 
the three life associations — the S r0Ss and tax relief given 
Life Office Association, the through the PAYE system. 
Associated Scottish Life Under MIRAS, it became 
Offices and the Industrial Life advantageous for many borrow- 
Offlees Association — showed ers to repay their mortgage 
that total new premiums last through an endowment policy 
year rose 37 per cent from from a life company rather than 
£3. 93 bn in 1082 to £5.4bn. with the normal repayment 
The growth rate for new system. 
business in 1982 was only 19 The building societies notified 
per cent all borrowers of the position and 

With inflation running at advised them to consider the 
around 5 per cent, the growth situation. They also arranged 
in new premiums will have special conversion schemes for 
eased any pressure on life borrowers, operated through a 
companies’ expenses. 

Although they have Registered insurance brokers 
developed advanced computer also actively pushed the MIRAS 
systems to handle their message to clients. And the pub- 
administration, it is still very lirity given by the media to 
much a service industry em- MIRAS, in conjunction with the 
ploying many people and thus building society literature, led 


e UR New Life & 
Fensuas 
Pronins 



wn to it no to 

source*, cm 




However, results from 
individual companies show 
phenomenal growth in many 
cases— Eagle Star sales from 


seleeted pMel of life companies. £ i.6m to £l3.9m. Guardian Royal dancies. 


The second actor was the 
popularity of Capital Transfer 
Tax plans investing in linked 
life bonds. Intermediaries f ound 
these bonds solved the CTT 
problems for many clients. 

The implication from these 
figures is that the recession in 
the UK has had no effect on the 
life asurance industry. How- 
ever, one sector, group pension, 
has been badly affected. 

Premium growth on company 
pension schemes depends on 
two factors — the increase in 
earnings and the rise in num- 
bers of employees covered by 
these schemes. 

The recession has had the 
dual effect of limiting earnings 
Increases and cutting the num- 
bers of members of pension 
schemes because of redun- 


Exrhange from £lm to £15m 
and Legal and General from 
£13. 7m to £46_2m. 

But this is not the only 
success story for life business 
in 1083. Sales of unit-linked 


vulnerable to earnings infla- borrowers to take the initiative single premium bonds soared 
tion. New business growth and seeking help and advice on 
needs to expand by more than switching from the life company 
earnings inflation to keep the they normally dealt with, 
pressure off expenses. The result was that life com- 

One of the best salesmen for pansies enjoyed a bonanza in 
life companies last year was the sales of mortgage-related con- 
Government, which introduced tracts. The effect should be 
the new system for crediting tax clearer when the associations 
relief on mortgage interest, publish detailed sales figures 
known as MIRAS (Mortgage next month. 


continuing the growth seen for 
the last decade. Two {actors 
influenced this rise last year. 

First, the traditional life 
companies removed the official 
limitations on commission pay- 
men is. producing a substantial 
rise in commission paid on 
linked life bonds. Naturally, 
soles soared. 


However, sales of self- 
employed pensions have 
remained steady, and the execu- 
tive pension market started to 
recover in 19S3 after two or 
three stagnant years. 

The life assurance industry is 
looking forward to another good 
year in 1984. If believes sales of 
mortgage-related contracts wilt 
still be high, though lacking the 
one-off switching business of 
1983. Unit-linked business is 
predicted to go through the 
roof. And there are signs that 
company pension business will 
pick up again. 


APPOINTMENTS 


Senior NatWest post 


Mr Terry Ellis has been 
appointed senior executive of 
NATIONAL WESTMINSTER 
BANK'S treasurer’s department, 
international banking division. 
He succeeds Mr Bon Porter, who 


been appointed a manager in 
the branch. 

* 

KIN GABY SIMMONS (REIN- 
SURANCE BROKERS) has 


became deputy (Wasimr! Wor jEffi? Jfi 5? 5 CSJP 


WEEK’S FINANCIAL DIARY 

The following is a record of the principal business and 
financial engagements during the week. The board meetings are 
mainly for the purpose of considering dividends and official 
Indications are sot always available whether dividends concerned 
are interims or finals. The sub-divisions shown below are based 
mainly on last year's timetable. 


chairman and Mr Adrian Shil 
laker as managing director. Mr 
E. R. Cowtan and Mr A. E. R. 
Jones have been elected to the 
board. 

appointed managing director of haTaDMimed^r’ BrianGpGreen 
nmunenM ujunurirTiiDiwr. nas appointed Mr Brian u. Green 

as director, lacquer business, 


to this appointment, Mr Ellis 
was senior manager, foreign 
exchange at NatWest’s World 
Money Centre. 

* 

Mr A. G. Andrews has been 


DENNISON MANUFACTURING 
CO. He succeeds Mr E. S. 
Beadsmoore who has been 
appointed president of Dennison 
Manufacturing Canada Inc. Den- 
nison Manufacturing Co. is the 
UK subsidiary of Dennison 
Manufacturing Company of 
Boston. 

nr 


from February 1. Mr Green 
joins Canning from Swale 
Chemicals where he was tech- 
nical director. 


Mr R. J. Allard has retir ed as 
chairman of ASSOCIATED 
TYRE SPECIALISTS* but is re- 


Mr Lois Neto, deputy general main in g a director. He is re- 


manager of tbe London branch 
Of BANCO ESPIR1TO SANTO E 
COMERCIAL DE LISBOA, is 
returning to Lisbon to take up 
new responsibilities in the inter- 
national department, head office. 


placed by Hr J. E Bible. Mr 
P. A. Mltehell has joined the 
main board. 

* 

Mr Murdoch Morrison has been 
appointed chairman of FIVE 


He will be succeeded in London OAKS INVESTMENTS in place 
by Mr Pedro Slmoes De Almeida, of Mr Andrew Rodger who be- 
Mr Antonio M- CL Saude has comes deputy chairman. 


CONTRACTS & TENDERS 


PORT OF 

LISBON AUTHORITY 

INTERNATIONAL TENDER FOR THE CONCESSION TO 
OPERATE A CONTAINER TERMINAL AT 
ALCANTARA-SUL, IN THE PORT OF LISBON 

1. Tbe Port of Lisbon Authority ( Administrate o-Geral do 
Porto de Lisboa — AGPL) invites bids for the operation, on 
a concessional basis, of a container terminal at Alcantara-Sul, 
in the Port of Lisbon. 

Tbe con cessi onnaire will be allowed tbe use of part of tbe 
Port facilities located there, in their existing; state, and it 
will be tbe responsibility of tbe concessionnaire to adapt 
and equip them in a suitable manner. 

The concession will be on a public service basis and the 
concessionnaire will be a company constituted according to 
Portuguese law with a majority of Portuguese capital. 

Tenders may be submitted by individual persons or 
companies. 

2. Tenders must be handed in, upon issue of a receipt, not later 
than I7.00h on the 15th March 19S4, at the Divisao de 
Exploracao Terrestre of the AGPL-Chis do Sodre - Lisbon, 
Portugal, where the instructions to bidders may be examined 
every weekday, from 9.00h to 12.00h and 14.00h to 27.30h. 

3. The provisional bond for admission to the Tender is 
Escudos 1,250,000, which may be given by a deposit in the 
Caixa Geral de Depositos, its subsidiaries, agencies or 
branches, by means of a form drawn up under Appendix I to 
the instructions to bidders, by bank guarantee or by bond 
insurance, under the terms of the Portuguese legislation in 
force. 

4. Copies of the instructions to bidders may be obtained from: 

Tbe Treasurer's Office (Tesonraria) of the AGPL 
Cais do Sodre, Lisbon 

upon payment of Escudos 1,500 per copy 
Telex: 18529 P0RU P 


PREQUALIFICATION NOTICE FOR CIVIL WORKS 
HIS MAJESTY’S GOVERNMENT OF NEPAL 
MAR5YANGDI HYDROELECTRIC PROJECT 
The Marsyangdi Hydroelectric Development Board, on behalf or the Ministry 
of Water Resources, invitee experienced Contractors to be prequalified as 
Tenderers lor the civil works (tot 1.1 and/or Lot 1 -2) for the Marayangdi 
Hydroelectric Project in Nepal- His Majesty’s Government of Nepal (KMO) 
ban applied for co-financing the chill works of Lot 1.1 from the Saudi Fund 
for Development (SFD), the Kuwait Fund lor Arab Economic Development 
(KFAEDj and the Organisation of Petroleum Exporting Countries (OPEC) 
and for financing of Lor 1-2 from the World Bank f IDA Credit), the proceed* 
of which would do used for the civil works of the Meisyangdi Hydroelectric 
Project (66 MW) in Nopal. There Is no commitment on the part of the 
financing institutes to finance the works until such time as the financing 
Is approved and becomes effective. Procurement for such civil works will 
be in accordance with the guidelines end procurement under the financing 
institutes’ loans and credits. 

Salient features ol main struct urea and quantities of main chtil works 
involved are as follows; 

Lot 1.1 — Main Structures: 

Diversion Concrsta Weir 

width B0 m 

height 30 m 

gates 14 x 16 m 

Quantities: 

Soil excavation 1,500.000 m3 

Rock excavation 20.000 m3 

Embankment 350.000 m3 

Concrete 140,000 m3 


Lot 1.2 — Main Structures: 

Headrace Tunnel 
length 
diameter 
Powerhouse 
(3 shafts) each with 
hoight 
diameter 


a uantitlos: 

nd 


7.100 m 
8.4 m 


38 m 
16 m 


Jnderg round excavation 
Concrete 


380.000 m3 

110.000 m3 

Contractors wishing to bB included in the Hat ol prequBiiflod Tenderers lor 
the Civil Works of Lor 1.1 and/or Lot 12 should epply for the Prequalifica- 
tion Documents in one original and one copy to: 

Marayangdi Hydroelectric Development Board (MHDB) 

The Project Manager 
Marayangdi Hydroelectric Project 
Thapathair. Kathmandu. Nepal 
Telex: 2312 JA5ROT NP 
or to the Consultant: 

La hm oyer International GmbH 
Lyonar Straase 22 
Posifach 71 02 30 
D-6O0O Frank !urc/M am 71 
Telex: 0413478 Li D 

Required Prequalilieaiion Documents can bo obtained from either above 
offices from January 16th, 1884, onwarde. 

Application should be accomoanied For each lot by a bank voucher of 
NfiS 2,000 (two thousand Nepalese Rupees only), deposited to HMG's 
account Rnjaawa 1-1 -5-6 et Nepal Rimra Bank. Thapathafi. Kathmandu or 
a Bank Draft ol the same amount, or by a bank voucher of DM 370 (three 
hundred and seventy Deutsche Mark only) deposited to the Consultant’s 
bank account No. 337253 Oresdner Bank AG. Frankfutt/Maln, Germany F.H., 
both issued in lavour of Marsyangdi Hydroelectric Project. 

Completed Pratt ua I mention Documents shall be submitted In one original 
and three copras to the address of MHDB in a sealed envelope carrying 
outside iha name and address of the applicant and marked as follows: 
Proqual mention Documents 
Marsyangdi Hydroelectric Protect 
Civil Works (Lot 1.1/Lot 1.2) 
not later then 14.00 hours March 1st. 1964. 


COMPANY 

NOTICES 


WORLD1NVC3T INCOME FUND 
DIVIDEND ANNOUNCEMENT 


DECLARATION OF DIVIDEND No. 14 


The Trustees of tha World Invest Income 

Fund ire pleased to announce a USS6-00 
our share distribution to Shareholders In 
respect of the haif-vcar period irem 1st 
JulV 1 903 to 28 t|» December 19B3. 
Coupon No. 14 and also any preilooslv 
unprnented coupons may do prmonted 
lor payment on or after 1st February 
1904 to any of the following Paving 
Agents: 

Bank of America NT 4 SA. 

Hood norm Branch. 

SI. Georoe s Buiicino. 

No. f ice House Street. 

B'cS ltOOI *‘ 

Bans. America Trust and Banking 
Corporation (Bahamas) Limited, 

50 Shirley Street. 

Nassau. 

Bahama*. 

Bank Of America International SA., 

35 Boulevan] Royal. 

Luxembourg. 

Bank America Trust Company (Jersey) 


TODAY 

COMPANY MEETINGS — 

Carr'S Milling Inds. Crest Hotel. Kino, 
town Carlisle, 11JO 
Hardanger Props-. Howard Hotel, Temola 
Place, strand. Vr.c.. 12 . do 
H vrrslec. Hamlet Engine Works, Jack Lana. 
Leeds. 114)0 


sar 


.. Limited. 

Union HoiiM, 

Union .Street. 

St. Heller. 

islands. 

Payments trill be mad* StfbfKY to any 
apolicaoia fcuai or other regulations within 
■wirteen days of such presentation. 
BankAmenca Trust Company (Jersey) 


NOTICE INVITING TENDERS 
FOR 

OILS & GREASES 

Sealed tenders are Invited from reputed firms 
for the supply of 

Oils (OM-U Qty 129,800 Mrs; OM-12 Qty 2.820 Ltrs; OM-16 
Qty 404^50 Ltrs; OX-38 Qty 11,675 Ltrs etc.). 

Greases (XG-279 Q(y 348,000 Kg: XG-284 Qty 2,460 Kg; 
XG-287 Qty 24,744 Kg*. XG-293 Qty 5,130 Kg etc.). 
Specification and tender forms can be obtained on written 
request £rom the following, citing Ref. No. SW /CI/S3Q31Q2: 

Director (EBP) 

Supply Wing 

KtGK COMMISSION OF INDIA 
AJdwych, London WC2 4NA 

Completed tender terms are required to reach us by 3 pm 
on 27 February 1984. 


ART GALLERIES 


* JW mUWr i»4 
*** * T ” B0 ' 


JnUI 2 March. Mov 


BROWSC A OARBV. 1 9 , CorfcSL. W1. 
01-734 7984. KEITH GRANT. 


CLUBS 


EVE has duHIvn the others because of « 
Policy of fair pisy and value for money. 
Supmt iron ' 10-3.30 am, Dlxo ind tag 
muiteian*. gtamorcwi hmAeues, exciting 
toomowi. IBS. Repent SL 01-754 0557, 


"““nan ran, relax and enjoy an exciting 

evening. VaHe n cabaret acts throughout. 

Charming uo distreet dancing partners 

5l*-4*3r t B4S-P* D 9 P“ » 3 “■> 


.Exclusive gentlemans eleb. 
■M edaUvlon charge you can 
lid have a full lunch for L2Q.OO 

_ a bottte of wine and be 

v Mdartataed hr ocer charming 
frewSb maws. Open Monday* o Friday, 
lunch 12-30-3. eve n lpy UA S am. 


For a 

come la and 
Inducing 


at Been Street, Wl. 437 9143. 


SUDAN RAILWAYS CORPORATION 
STORES DEPARTMENT 
CONTRACT No. 5522 

SUPPLY OF ONE APPARATUS FOR 
TESTING TREATED WATER 

The Controller of Stores, Sudan Railways. Atbara invites tenders 
for the supply of the above. 

Details and specifications can be obtained from the Office of: 

Controller of Stores 

P.O. Box No 45 

Atbara 

SUDAN 

or from: 

Sudan Government Purchasing Agent 
3-5 Cleveland Row 
St James's 

LONDON SWIA IDO 

at a cost of £1 JO per set, to be paid by cheque or postal order 
only. 

Closing date fixed For acceptance of tenders at the Office of 
Controller of Scores, Atbara, is: 

Wednesday 8th February, 1984 at 12.00 hours noon. 


KUBOTA LIMITED 


EUROPEAN DEPOSITARY RECEIPT5 
_ Issued by 

Morgan Guaranty Trust Company 
Of New York 

A distribution of $0,317 per depositary 
share lou any applicable taatts will 
ba payabJn on ana after January 9. 
18B4 upon presentation of coupon 
No. 31 at any of the following 
Offices: 

— MORGAN GUARANTY TRUST 

COMPANY OP NEW YORK. 

New York 30 . Wait Broadway, 
Bruitats. 35 , avenue de> Arts. 
London. 1 , Angel Court. 

Paris. 14. Place Venddme. 
Frankfurt. 46. Malnzer Landitruie. 
— KREOrETBANK SA. LUXEM- 
BOURGEOlSe. 

Boulevard Royal. 43. 

Luxembourg. 

Nut rate: 

M.27 (alto- deduction or J5?i 
_ Japanese wltn holding tax); 

SO -2 54 (artar deduction or 205. 
Japanese with bolding tax): 


THE 

PHILIPPINE INVESTMENT 
IN LIQUIDATION 


Registered Office: 

LUXEMBOURG, 14 rue Aldrlngeo 
Commercial Register: 

Section B No. B202 


Tho Extraordinary Central Meeting Of 
Sbercfxoldcr& of die Company held on 
December 21»L 1983. approved a 

resolution to put the company in 
voluntary lluuldatlon and appointed 
Mr, Michael ADAMS, former director, 
llQUMator. AH other points of the 
agenda were approved by tbe meeting. 

THE LIQUIDATOR 


PERSONAL 


TO . HELP SEAFARERS (Including tfaelr 
illreoues) and (heir widows 


c£MS 


Jetv. Weadmaiiciero Line, Bsnstead, 
Surrey. 


MEMORIAL SERVICE 


PILKINGTON. A thanksolvlno service tor 

■ b# nek! « the 

. Viaduct. London. 

_ ehniarv. ac 12 noon. 

Donations. U desired, to UVQ. as 
Corooratioo Street. 5b Helens, 
Manovsldc. 


iluhuiuh. A annul 

Lord Pllklngtsn will 
City Temple, Hompm 
on WedAMahv, 1 FMn 


BRITANNIA CROUP OF 
UNIT TRUSTS LIMITED 

BRITANNIA SPECIAL MARKET 

SITUATIONS TRUST 


MEETING OF UNITHOLDERS 
HELD ON BUI JANUARY. 1984 
At tbe moio meeting ol pnllholdere h*M 
to eonalt/ar_iaoatr nlsatloo amendments to 
the Trust Deed of the Trait, the voting 
U follows: 

Resolution No. 1 


& 


INST 


9BLS% of rotes out 
% of votes cast 


Recolution No. 2 _ 

FOR 94.0% of vote* cost 

. AGA INST 6 . 0 % or vote* cut 
Both Resolutions were therefore passed 
bv tbe required majority of 75% ol votea 

“the Trust Deed amendmentt were 
effective from 13th Januray, 1984. 


IRELAND 

U-&SZ3, 000,000 8N% Benda IMA 


S. & WARBURG A CO- LTD-, bamum* 
mar tha annual redunuMn instalment 
of Bonds due 16th February. 1984 for * 
nominal value of UJ.SlJOO.00Q has been 
met by purchases In the market. 

il.sjs.ooo.oao nominal amount w 
Bond* _ will remain outstanding altnr 
iStt February, 19M, 


30, Gresham Sweet. 
London, EC2P 2tS 


1 sth January. 1904 


Couth *>rn Business Leasing 

Interims 

Abu (research 

Alisa iny. TSL 

Astra ind. 

Cray Electronics 
Restmor 

Stroud Rilev Drummond 
DIVIDEND A INTEREST PAYMENTS— 
Anglo American Secs. 4bocPf l.S7Sp 
Atlanta Baltic and Chic. Reg. In». Yet. 

1 a 19 

Birmingham Mint 3P 

Brown £h-olre sterling Bond Fund Pig. 

Centreway Huts. D .60 1 
FltzwIKos ip 
Fluor jecis. 

Into 7'fPC 

InternatlW signal and Control A.7eta. 
DO. A 07C1S. 

International Thompson Org. 9.7315* 

Lee* (John JJ 0.9 p 

Laras inds- 10 Lucia. 1«02-97 SW 

M«al Box 5. flip 

OcckJMtui Pet, 62. Set*. 

Patint Gas and Electric 40CU. 

Pactrm Electronics 20 
Scottish MM. Prop. Zo 
TR Ind. and Gan. TSt. dbpcDO 24p« 
TOMORROW 
COMPANY MEETINGS— 

Adam Leisure, Great Camera Hotel. 
Liverpool Street E.C., 11.30 

“waif* f?* i 2 "oo“ nW " H * 11 ' l ■ on ‘ so<, 

^^^: u 5Sn n Ls^S? i TO , » Ko “- 

L t!U3 SUSt Hm *- 

BOARD MEETINGS— 

Finals: 

Countryside Properties 
Guinness (Arthur) 
llncrtstt KUgour 
Trident TV 
. Interims 
Armour T«. 

Camrovlnclaf Est*. 

Electronic Machine 
Gnome Photographic Prods. 

Group investors 
Kakiai 

MFI Furniture 
Racai Electronics 
Smith (David S.j 
W estoool Inv. TsL 

OlVIDrrjO A INTEREST PAYMENTS— 
Future Up 
H aidanocr Props- 7o 
London and Lon run Inv Tfcf O.Sp 
London and Liverpool Tst- 0.7So 
M. and C. Second uai TsL 4. So 
Merrydown Wine IP 
N SS Throgmorton Tst. (1963) To 
RBg^Wttnt. Income Fund Pig. Red. P*. 

RIT and Northern 4pcPf 1.183S6p 
fTocW I MOBfti. 4.B2SPCPI. I^a 2762A. 
aperf. M7W5D 
Romai Tea _27.5 p 
willlanuon To* 15 p 


Hall (Mdiiirwi t :.-Sn 
Nat. Westminister Fin. BV Gtd. Phg. Rate 
Nil 1991 uro.32 

Nortnern Ind. improvement Til. 6d 
Rcvnrore 0-tap 

SochHe Generate FltO- Rate Nu. 1991 
tone 

sogonuna 5a 

UK B Fin. BV Gtd. Fltg. Rate NU. 1990 
Warrants fl’itpc. Do. cwlthoai Wamcu 

0*MbC 

Waller IJIml ham. Fin. NV r.rd, Fltb. 
Rate Mrs. Idas S284.M 

THURSDAV. JANUARY T9 

COMPANY MEETINGS 

Bf'dPon-Gundr-y. The Court. Brldport 
Dorset 12 

Borthwicks. Butchers 1 Mall. 87. Bar. 

thDlDfnew Close. EC.. 1200 
Fenner U- mj Queen’s Hotel. City 
Sauare Leeds. 12.30. 

Mariana Thy Brewery. Ock Street. 
ASingdan 12.10 
Utd. Wire. Granton 
burgh 12.00 


Park Are.. Edln. 


BOARD MEETINGS — 

Finals: 

_ land cram. 

Eorotherm Inrnl. 

GreeiMrlar Inv, 

Lovell lY. J.i 
Oakwood 
Raeburn Inv. TsL 
SL Andrew Tu. 

South Airican Land & Exploration 
Souuivaal 
Trusthouse Forte 
Vaal Reels Exploration & Mining 
Western Deep Levels 
Intartms: 

Atlantic Assets Tat. 

Country & New Town Prooertlea 
□Ixohs 

indenmdent Inv. 

MME Facilities 

as typEas* ,B ’'- Tit 

DIVIDEND & INTEREST, PA YMtNTS— 
Otrlois Capei and Leonard lp. 

Fuller. Smith and tarnar A 2p 
GR 5.4p 

Geevor Tin Mines. As 
General Stockholders tn*. TsL 2.45* 
Industries Penois SA Dc C.V. Fits. Rale 
NtS. I9B9 1265.14 

Lon B- Term Credit Bank of ^apqti NV Gto. 


Hit. Rate Nts. 1 W 8 
Toothlll !R. W.l 3p 
bull ' 


95. S3 
A N-V 3« 


and Dudley Brewi./srailoa 

Hill. Dudley. Wru Mia- l Silter’oSo* °‘ 75 " 


WEDNESDAY. JANUARY IB 

COMPANY MEETINGS— 

" "ockhoMert Inv. TsL. Wlnei , 

7. London WaH. E.C.. 12.1S 

"WN?" B '.e” M * IU ’’ Lo ^ k> “ 

RHP ^Hyde' Park Hotel. Park Lane. WX. 

Trat'il oar Home Inrtttute of Chartered 

Accountants, I* - - 

Wolverhampton 
“n»*l Casriu 
lands, 12.00 
BOARD MEETINGS— 

Finals: 

Anglia TV 
Bett Bros. 

Goring tterr 

Hawtln 

Taco 

Tate 4 Lyle 
Intvrtoisi 
Allied Conoids 
Banks Sidney C.) 

Dowry 

Fleming Technology Iny. Tst. 

Gclfer I.A, & J.i 

_ DIVIDEND 6 INTEREST PAYMENTS — 
aeroen^BanK AS FKg. Rata Cap. IHi 

Canadian Imowlal Bank Commerce Fite. 

*552 6?*' ,ft ** tBr ’ * S,M0 ana JO - 0 °W 
CanadRui Pacific EnteroriSnS 20cts- 
Clyde Authv. Bds. Reg. 11 One to 

»19 WBS 5,,0C 


Turnbull Scott So. Do. 

Wedgwood. 2-25o , _ „ 

Waiverhampcon and DudNy Brews., 4.SS» 

FRIDAY. JANUARY 20 
COMPANY MEETINGS — 

Bell war. Royal station Hotel. Nevlle SL. 
Newcastle non Tvna 124)0 

BOARD MEETINGS! 

_ IMarlmy- 
De Brad iAndret 
Haynes PubHshlng 
Prrest {Benjamin! 

DIVIDEND A INTEREST PAYMENTS — 
Argyll Grp- 1.75P 
assoc. British Eng- O.SSBo 
BrWPorLGundry 2.130 

Burnett and Hallamahirc 4P 
Clydesdale (Trxnsvajlt Coils- 37 Acts. 
Comnwrounk Fin. BV 11 UK NU. 1990 

_6t.BC 

Construction 7.7o 
Corooer .James) I.So 
Dundee and LontMm Inv. Tst. 2 85o 
El»s (Wimbledon) 7UPClsrt» 1986-Bs 
JhjPC DO. 9LPCLIL 1995-OT 4-(K 
hourly consort Inv. Tit. 3 1 So 
First. Union Gen. Inv. Tit. IQcts. 

GEI I mill. I.TOp 
Hunset B So 

Imperial Brewing and Leisure 3>T«C2naOo 
i960 t>»pc. TpeZndDo 19BT.92 Si-wc. 
BOOndDO 1909^4 4CC 61»rC2n«jDo 
1989*94 4 Pc. BVpeln. 2004439 3BC. 


Fide 


NOfWMian srate Municipal Power .Cotta. 

ii«PC29vr. Extnl. In. of 1965 2*fPC 
Rovrilnson Secs. D.1B125P 
Salnsburv rj.t 2 4o 
Utd. Lraslng D.Bo 
Utd Wire 3.55p 
valor 1 .0740 
Wens Fargo 54cts. 

YorkUura and Lance. Inv. Tst.. O.Eo 
SATURDAY. JANUARY 21 
_ DIVIDEND A INTEREST PAYMENTS — 
Downuryt Dent 7pcLn. 1000-2000 3i|pc 
Excneouer lOqpc 1995 S'sPC 
Fleming Fledgeling Inv, Tst 3i«pc 
SUNDAY, JANUARY 22 
_ DIVIDEND A INTEREST PAYMENTS — 
Excneauer 12pc 1999-2002 60 c, ISluac 
1397 bwC 

SwrifM Mw. Mr. Rate. BUS. 1991 SSS-SS. 
13-SrPri.n. 2910 (Br.J 6>4PC. Do. (Reg.) 
B'fPC 

Trtasunr 14oc 1996 7 pc. 13^oct_n. 1997 
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Parliamentary diary 


TODAY 

Commons : Or dance Factories 
and Military Services Bill, 
second reading. Motion on the 
Urban Development Corpora- 
tion (Financial Limits) Order. 

Lords: Fosdyke Bridge Bill 
(third reading). Telecommuni- 
cations Bill (second reading). 
Somerset House Bill (report). 
TOMORROW 

Commons : Rates Bill (second 
reading). Motion on the New 
Towns (Limit on Borrowing) 
Order- 

Lords : Restrictive Trades Prac- 
tices (Slock Exchange) Bill 
(Committee). Inshore Fishing 
(Scotland) Bill (committee)- 
Roads (Scotland) Bill (commit- 
tee). 


men ting the recommendations 
of the report of the Alvey Com- 
mittee. A Programme for 
Advanced Information Techno- 
logy. 

Select Committees : Social 
Services : Subject — Griffiths 
National Health Service man- 
agement inquiry report. Wit- 
nesses : British Medical Asso- 
ciation. Royal College o£ Nur- 
sing (Room 20, 4.15 pm). 

Trade and Industry : sub- 
ject — British Steel Corpora- 
tion. Witnesses : Mr B. Hasiam 
and other BSC representatives 
(Room 16, 4.30 pm). 

Treasury and Civil Service 
committee : Subject— The 
Government's economic policy : 
Autumn statement. Witnesses : 


Select Committee: House of Treasury officials (Room 15. 4 -30 
Commons (Services) : computer P m )- 
sub-committee. Subject — in- Joint committee — Consol ida- 
formatfon technology: Mem- Bills: County Courts 

bers' requirements. Witnesses : (Lords) (Room 4, 4.30 pm). 

Mr Anthony Pearce and Mr Tmm<snAv 

Peter Pennington (Room S. 4 CmmmSf^Sm Day de- 

’ WEDNESDAY bate : to Pic to be announced. 

Commons : Remaining stages 7 1 TwifSSS 88 ^S !* 1 
of the Tenants Rights etc fScnt- L.P m . ( a Pnrox.). Motion on the 

land) Amendment Bill. Motion mlsjfinnpr^fMnMh Are r S * Co 2V 
on the undertaking relating to er ( Norlhern Ireland) 

the North of Scotland, Orkney 

and Shetland Shipping Com- S!? “? 5 5 ? 1 “JS an , d 

pany, and the P Sc O Navigation ^ warc ^^ Bill (second reading). 
Company B I™ aD d Country Manning 

0n urgent 
need to modernise and improve 


the infrastructure, including the 
transport system and other 
means of communication, drain- 
age and the water supply 

system, and housing. Unstarred 

question on progress in imple- Motions. 


Select Committee : Energy : 
Subject — Electricity and gas 
prices. Witnesses : Treasury 
(Room 15, 4.30 pm). 

FRIDAY 

Commons : Private Members’ 




Insurances — continued 

Albany Lite Assurance Co Ltd 
3 Darke* L4IW. Patters Bar. 0707-42311 
Pension Foods 

EuPonFdAc 644 B 6711.7 + 5.7 — 

Euro Fd AC 96.2 103.3 + 0.6 — 

Fixed Pc nAc 429.4 451.9 + 1.2 — 

GtMnPnAC 252.1 265.4 +0.1 — 

InllManFd JBOO 294.6 -07 — 

" " ' 144.5 — 0 5 


Prime Series I B s 
Managed 132.0 

I IK Equity 136.1 
nt Earn tv 131.7 
ProOCTTV 103.4 
Fixed I nt 111.9 
indrxLkdGt 90.5 
Cash 100.1 


139.0 +0 7 — 

143.3 +17 — 

136.7 -O.S — 

1089 .... 

117.8 +0.3 — 

9S.3 +U.1 — 

103.4 — 


Crown Life House. Woking GU21 1XW. 

046862-5033 


Prime S eri es Pemloes 


AmPnnFdAC 1 36 2 143.3 

ProoPenAc 230 6 2*2 7 

MplInPnAc 544.2 572.B 

Capital Life Assurance 
24 LudD.no Hill, ECP 4BD. 
Kcv Inv Fd _ — 128 60 

PackMkrlnvFd _ ■ 126.9J 

EouItvFd 105 91 11 1 .4 8 

Fxd Int Fd 103.29 108.73 
property Fd 99 08 1 04.29 
Cash Fd 99 08 1 04.29 


Commercial Union Group 
St Helens. 1 Undershaft. EC3. 01-283 7500 
VjrAnnAeJn14 — 156 06 +3. 87 — 

VarAnnAnJn20 34.19 + 0.DI — 


F.T. CROSSWORD 
PUZZLE No. 5,317 

ACROSS 

1 County dubs (6) 

4 Herein a peculiar tale, out of 

this world (8) 

9 A trying delay (6) 

10 Cheeky little pets! (S) 

12 Turn down a record by mail- 
order (8) 

13 New hats we put bands 
round (6) 

15 Cover or uncover (4) 

16 Flirts and is captivated by 
her lips perhaps < 10 > 

19 The secret is boldness (10) 

20 It operates at different levels 
(4) 

23 Bill for publicity (6) 

25 Abandoned ship (8) 

27 In current use (8) 

28 A bad hand (6) 

29 Fought against being 
declared redundant (8) 

30 A hearty communication (6) 


101.0 +1.0 

fntwnatKXMl 95.3 iSo'S + o.'S — 

Property 95 J. 10D.3 +0.3 — - 

F*,ed Int 95.3 100.4 4-0.4 — 

Index Lk Gt 95 1 100.2 + 0.2 — 

Cash 95.1 100.2 +0.2 — 

Continental Ufa Assurance PLC 
64 High St Crovddn CRO 9XN 01-680 5223 
Eaultv Acc 1 75.4 184.7 +7.0 — 

Prootv Ace 163.9 172.6 4-7.0 — 

Int Ate 163.1 171.7 4-9.5 

MnagedAcc 173 7 182.9 +8.5 — 

Spec Sits 125.5 1 32.2 -i-3.fi — 

Pc*l Int Acc 153.B 161.9 4-8.8 — 

Pen Pro ACC 182.9 192.6 +9.1 — 

Pens Equity 203.6 214 4 +8 9 

Pen Mg ACC 173.4 182.6 4-7.7 — 

Gilt Deposit. Index Fund prims available 
on rcduust. 


PenMnvAcc 129.0 
PanMnyint 115.9 
PenCamFd 184.6 
BrawInEdFd 256.U 
Stral Inv Fd 140.9 
Heritage Fd 139.8 
Sage Fd 120.4 


1 30 3 — 0.1 


Ptxhnm End. Doricing. 
Ufe Funds 
Cash Accura 98.5 
UK Ea Acc 116.0 


103.7 

122 .2 4-1.3 

108 6 + 0.3 

97 JJ .... 
113.6 +0 5 


UK Ea Cao 110.3 
UK Eq Acc 113.0 
FlredlntCaP 101.7 
FixMlntAec 104.1 
InOcvLItdCap 90.7 
IndeulhdCap 90.7 


1 03.6 .... — 

106 1 +0.1 — 

116.2 +1.2 — 

119 0 +1.3 

107.1 4-o.i — 

109 6 +0.2 



DOWN 

1 Takes good steps not to have 
to walk in the streets (7) 

2 Leave to enter a plea of 
guilty? (9) 

3 Show touching affection (6) 


5 Means of transport, some- 
times sprung (4) 

6 A bitter blow ? (4,4) 

7 Uniform the leader required 
for an occasion (5) 

8 Sounds like more work for 
the tenants (7) 

li The girl looks different, 
having slimmed (7) 

14 Don't display the same bril- 
liance all the time (7) 

17 Broken tile I mean to get 
rid of (9) 

18 Avoid a tackle from the team 
and stride on (4-4) 


19 Policemen make very little 
money (7) 

21 To agree without reservation 
(7) 

22 One who foils trespassers? 
( 6 ) 

24 Box holding Eastern weapon 
( 5 ) 

26 Fire out of control? (4) 


The solution to last Saturday’s 
prize puzzle will be published 
with names of winners nest 
Saturday. 


Mixed Cup 105.1 
Mixed Acc 107.7 
OccjsFUCjd 110 2 
Front, Cap 95.1 
OKn «( 1 1 5.9 

ProotyAcc 97.4 


110.7 +04 — 

113.4 +0.4 — 

116 1 —0.6 — 

100.2 ... — 

118.9 -0 6 — 

102.6 ... — 


— General Portfolio Ufe Ins Co Ltd 

_ Crossbrook SL Cheshunt. Herts. 

-- Walt ram Oro 31971 

PrtfloFdlnA 263.2 277.1 +24 — 


Friends' Provident Life Office 

Ptaham End. Doricing. fOXDGi BB5QS5 


PrtlloEqCap 25n o — +2.1 

UK Equity 101.3 106.7 +1.0 

O’MMt Equity “I 105.1 +0 9 

Smaller Cos 95.9 101.1 +0.9 


Gilr Plu* o, ■>, no 

Gilt Plus SB 95.1 100.2 

FiicdintDep 45 6 1QO.H 

Managed 100.1 105 5 


mi —on — 

100 2 -0.2 — 

100.8 +0.1 — 

105 5 +0.9 — 


Inter Man 99.0 104.3 +0 6 — 

Guardian Royal Exchange 
Royal Exchange ECS 01-283 7107 

GRE Pensions Management LltL 
PeniPrpInt 130.5 1J7.3 ... — 

PemPreAcc 142.2 149.7 

P*iwi k-G’In 04.7 99 6 .... — 

PcnsLkG'Ac 96.2 101-2 .... — 

PensDePlnt 139.2 146 6 — 

Pc ns Do P ACC 151.9 159.9 .... — 

Henderson Administration 
26 Finsbury So. London EC2. 01-638 5757 
Hi on Inc 153.7 151 0 +0 2 — 

Gilt Edged 97.3 102 5 +0.3 — 

Cap Growth 154.8 i;-J.O +1.2 — - 

Technology 182.5 19*6 +0 2 — 

Hal ft-a'ces 144.3 149 » — 

Spec 5lu 204.1 2t4 O +0.4 — 

N America 237 1 249.6 —O.S — 


Ear East 207 a 

"roeenr if7.e 

Managed 202.5 

Prime 9a HA.T 

Deposit 118.7 

Mad Currency 94 7 


207 3 210. B -04 

117.4 f>3.7 

202.5 213 2 +0.3 

11A.7 175. n .... 

118.7 125.0 

r 94 7 99 7 +0 1 


UK Eaultv 114.5 1 20 5 + 0 9 — 

Fixed Int 113.6 119 6 +0 4 — 

Sore Sit* 1,3.0 i*n.n -ip — 

N America 120 6 177.0 -nx — . 

Far East 145.5 isx.i -0.3 — 

Managed 125 4 137 1 — 

Comm Prop 102 6 ItlA 1 .... 

Prime Rest 10».2 113 0 ... 

Deooslt , 102.6 108 1 

Capital units prices available on reguest. 

Kinsman Assurance Society 
43 Charlotte Sq. Ealnburan. 031-225 6166 
Ute Assur 200.9 213.2 .... — 

Savings Nrw 127.2 129 9 . ... — 

Savings Wdd 199.4 203.5 +9.2 — 

Liberty LHe Assurance Co Ltd 

Station Hd. New Barret. 01-440 S210 

Fund Managers. ToucJio Remnant A Co. 


SelSecA 24.0 

Bills Chip 1 B.9 

Fixed Yield 18-2 

Gmtd Money IS O 

Managed 18.1 

International 23.9 

Property 14.4 

Pjclftc 18.5 

Eauirv 14.6 

special Sits 22.1 

Ini Curr 12 8 

tndx LVd secs -10 6 
American 1 B.7 


15.2 

1 5.B 

19.1 +0 2 

25.2 - 0 1 

15 2 — D.l 


13.5 .... 

112 

1 B.7 +0.5 


London Ufa Linked Assurance Lid 
100 Temple 5- Bristol B51 GEA. 

0272-279179 

Equity 243.4 243.4 . . — 

FUed I nt 170.9 170.9 .... 

Property 175 3 175 3 — 

Deposit 143.9 143 9 

Mixed 203.1 203.1 — 

Index Slk 109.3 109 J .... — 

Internitioni 124.8 124.B — ■ 

London Life Managed Funds Ltd. 

CguItvCPI 177.2 177.Z — 

Fixed Inti PI 178.2 178.2 — 

Prone rtvtPl 129.2 129-2 .... — 

DeeosityPi 124.4 124 4 — 

MlaeotPI 163.2 163.2 .... 

Index Slk 116 2 116.2 — 

Int Equity 122.7 122.7 .... — 


DMOSltsiPf 124.4 124 4 — 

MlaeotPI 163.2 163.2 .... 

Index Slk 116 2 116.2 — 

Int Equity 122.7 122.7 .... — 

Moneywise Friendly Society 

BO Holocnnunt Rd. Bournemouth. 

0202 295679 

MitywlM Int 51.0 54 3 +0 3 — 

Municipal UTo Assurance Ltd 
99 handling Rd. Maidstone. 0622 679351 
EouItvFd 102.0 109.0 .... — 

Managed Fd 108.0 115.0 — 

Premium Life Aaurpim Co Ltd 

East chest or House. Haywards Heath. 

0444 4SB721 

Nit Rm'cm 105-0 111.0 .... 

Property 140.0 140.0 .... — 

UK Equity 141.0 149.0 .... 

Inti Equity 130.0 137.0 .... — 

Jarrou Fd 98.0 104.0 .... — 

Prudential Pansigns Ltd 

Holborn Ban EC1 2NH. 01-405 9222 

Pro -Link Retirement Plan 

Manaaod Fd 155.1 I6l.fi — 

Cash Fund 115.5 120-4 — 


St George Assurance Co Ltd 

The Priory. Hitchm Herts. 0462 57161 

Managed Fd 108 2 113.9 — 

Universal Fd 107. 1 112 8 — 

Scottish Provident Institution 
6 St Andrew So. Edlnburgn. 031-556 9181 
Mixed 100.6 1H0 t0.4 — 

Equity 103.3 108.9 +1.3 — 

Inlernatianl 105.4 111.1 rO.1 — 

Property 96.1 10T 3 . . — 

Fixed int 96 7 101 9 +02 — 

■ naex Lkd 94.8 99.9 +0.1 — 

Cash 95.3 101.0 — 

Pen Mud Int 100.6 106 0 +0 5 — 

DoOra 101.1 106 6 + 05 — 

Pen Eo int 103 8 109 4 +1.4 . — 

DoOrd 104 3 109 9 +1.4 — 

Pens Inil Int 1 06 O 111 .6 + 0 t — 

DoOrd 106.6 112 3 +0.1 — 

Pen Proo /nt 96.2 1014 — 

Do Ora 96 5 1 0 1 .7 

Pen F< Int In 36 9 102.1 +0.2 — 

DoOrd 97.2 102 4 t 0 2 — 

Pen Ind Lk In 94 6 99.7 -Dl — 

DoOm 95.1 100 2 +0.2 — 

P+n* Cash Int 95.7 100.9 

Do Or4 96.2 101 4 — 

Skandia Life Assurance Co Ltd 

Frobisher Hsc Southampton 0703 334411 


Managed 159 4 167.8 —0.6 

Equity 169 0 177 9 -7 3 — 

Inter natiO-il 186.2 196.0 -0 6 — 

M America n 111.4 1173 -0.5 — 

N European 109.3 11S.7 + 0.1 — 

Pac.hc 120.0 126 3 -0 7 — 

Int Recovery 123.7 1 30.2 — 0.8 — 

Gill Plus 1+4.7 152 3 +C.S — 

Propem 130.2 tiro — 

Deposit 113 4 140 4 + 0.1 — 

PensMngd 193 5 203.7 —OR — 

Pens Ecu itv 201.5 212 1 -2 6 — 

Pens Int/ 233.S 245.6 -1.0 — 

PcrsNAmer 114 6 120.6 - 0.6 — 

P+iS*lEuro 115.1 12'2 +02 — 

Pens Parke 125 0 132 5 —08 — 

PensIntOoc 13’ A 1XX7 —10 — 

PensGntPIs tT 6 ft IPS 3 + 1.0 — 

Pens Pr ply ’ 59 6 i Rfl o 

Pens Deo 164 5 173 2 +ni 

For prices of Capital Units and Guaranteed 
Bask- Rates please phone 0703 354411. 
Swiss Ufa Pensions Ltd 
99-101 London Rd Svnoaks 0732 450161 

faulty El 05 29 108.54 — 

Fixed Int £105.83 106 36 — 

InderLKd Cl 01 26 101.76 — 

Property £120 28 124.17 .... — 

Cash £102 28 102.28 — 

Mixed £106.29 109 57 ... — 

Nc>! Sub day February 1 ■ 

T argot LHe Assurance Co Ltd 
Target House. Gatehouse Road Avlesburv 
Bucks. Ay It sour* '0296) 5941 

Sterling — — .... 7 .x 

U S Dollar — — 5 Z 


Bucks. 

— Sterling 

— US Dollar 

— Swiss Franc 

— Deutsche Mk 

— Yen 

H TSB Life Ltd 


— spio“pg‘ Ke * ni Ho “ M ' Anagver. Hants, 

— Managed Fd 109.8 115.7 +0.2 

— Property Fa 99 6 1 05 0 — 

— Fixed Int Fd 103.6 109.2 +Q.S 

— Money Fd 99 0 104 1 ... 

Equity Fa 122.5 129.2 +0.2 

Windsor LHe Assurance Co Ltd 

179 ft ova I Albert Hse. Sheet St. Windsor 68144 

— N Amcr Fd 207.8 218 7 .... 

— FuiAuGrl 86.0/A1 91 .O 1 B 1 ... 

— Rut Au Pen — S3 4 .... 

— Far East Fd 138 5 145.8 ... 

“ Offshore & Overseas — 


continued 

Actiiionds Invanmant Fund EA 
S&S&TC Dim ~ L “20 n 47 ,D \ ™« 79 !I 
Ailiance Capital Management intf Inc 
®?63 Queen St London £C 4 01 -248 BBB1 
Dlitributian Dec 29.31 (0.0007248) 

HralthCrjan: 1 — «8 93 ^ ^ 

TochTegyjanl 1 — 5*5.1 9 '''■ 

Guaur Jan 1 1 — 549.86 — 

Aries Fund Managers Ltd 

M5iS? 4 '^o H 1bV2^- ° 5 ” 721 II 

B-vnford Brandt Guernsey Mngt Ltd 
PD 3ax 71. St Peter Port. Guernsey 

T«h«omi £7 76 8 24 S65 ll 

IntGnjwlh SI 6 67 17.7B .... — 

PocihcEailnFd — 520.00 — 

Brawn Shiplev Tst Co (Jersey) Ltd 

SaSKJffi a -#eVj« r - J?™*- 0 s3 * 78777 
StigCasitat £it 60 it.bi T OOl — 

Intuurrenty El 1 2 m .... — 

IniEondlne 510.27 11,30 — 

InlBqngAC 5T0.72 11.30 — 


CAL Investments (foM) Ltd 

16 St George* Si DouglM loM. 0624 20231 

CALCIC" 82.7 87.1 — 

CALMetali- 97.6 102.S — 

CALSily 213 9 226.2 +4.9 — 

CAL Gold” 84.6 S9.t +0.7 — 

CAL Copper — — .... — 

CAL Alum'* 92.3 97.2 -0.1 — 


tO 2 — 

tDI — 

+ 0.2 — 


"Dealings daily. 

CAL Investments (Bermuda) Ltd 
PO Boa 1022. Hamilton. Bermuda. 

>809-291 5-5950 
CAL CTR Fd S3 9 67.1 . . — 

Dealing da vs every Monday. 

Capital Preservation Fund International 

14 rue Aldringcn, Luxembourg 1118. 

Cau Prm Fa — 310.13 .... — 

Commodity Advisory Svcs (loM) Ltd 

48 Athol SI. Douglas. loM 0624-20845 

CoroAFFAc 6B99 71.B5 17.20 

ComAFFd 68.99 71 86 17-20 

Next dealing date Jan 4. 


— Citibank (Cl) Ltd "Citifunds’-' 


Green St. St Helicr. OS 34 -70 3 34 

US * Fd 310.522 + 0.002 — 

£ Sterling Fd £5.257 + 0-001 

SwFrancaFd SwFr20.43Z +0.002 — 

jap Ten Fd 20.237 +0.001 — 

□euttchFd OM2.062 577 0.276 — 

Managed Fd 510-211 +0.005 — 

"Citieaie" 

Cilicare Fd Dec 30 9.732 .... 

Dunvest Ltd 

PO Box 887. Grand Cayman. BWI. 

NAV 3150.77 ... — - 

EBC Trust Company (Jersey) Ltd 
1-2 Sojrle SL Si Helier. JerjCV. 0534-38331 
USSDoSh'tA 1.3178 +0 0008 9.07 

Do Drat 0.9922 fd +0.0006 9.07 

Mad Cur 5h't 8 1.1093 + 0.0008 6.91 

Do Dill _ 0 0968-d +0.0006 6.91 

Eurobd Long Tm 21.99xd —1.54 11A7 

Fidelity International 

9 Bond St. St Heller. Jersey. 0534-71696 
DlIrSrgsTst'u Sioa 76 +0.02 9.04 

AmVICmPfSSt 100 25jcd ....■ — 

AmValsCdmt 57.77 .... — 

■jf Prim at Doe 31. 

Fnrbss Security Management Co 

PO Box 887. Grand Cavman. BWI. 

„ , London Agents 01-839 3013 

Gold tnc 59.33 9.83 .... 1S.0 

Gold Acc 57.00 7.39 — 

Dollar Ins tg.20 9.63 13,1 

Framlmgton Overseas Fund Mngt Ltd 

PO Box 71. St Peter Port. Guernsey. 

O'seasAGih S4.5 57.0 

O's+asAGlh 576.0 80.2 4.0 


2~r GRE International Invest Mngrs Ltd 


PO Box 194. St Heller. Jersey. 0534-27441 
MancurFd — £10 58 .... — ■ 

Global Asset Maria gemnnt Corpn 
PO Box 119. Si Peter Port. Guernsey. 

0481 245G1 

GAM Worldwide 109 77 .... — 

GAMrriu 105 83 .... — 

FuturGAM 92 19 .... — 

GAMusa 97.22 — 

GAM Pant Avenue 99.48 .... — 

GAM Paclnc 103.14 — 

Gnsve son Mngt (Cl)— Barrington Fund 
30 Bath 51. St Holler. Jersey. 0534-571 51 
InrllntJanS 105 S 1102 .... 4.62 

Grindlay Henderson Mngt Ltd 
PO Bov 414. St Helier. Jersey. 0534-74248 
Mgd Fd £10.7093 11.2448-0.0062 


Mgd Fd 
Mgd Acc 

Stlg Fd £10 0032 “. .7 +0.0047 

Slln Acc £10 4041 .... +0 0046 

u 5 . J Fd 520.0704 + 0.0107 

uss Ace X2a*2'i +0.0011 

QMAcx DM90 9771 .... +0.01 

5wFrAcc SwFrSO 744 K +0.0038 

Ven Acc Y5.12S .... +1 

Guinnoss Mahon Inti Fund (Guernsey) 

PG Box 188. St Peter Port. Guernsey. 

_ „ 0481 23S0fi 

Currency Deposit Shares 
Dollar 120 511 +0 DOS — 

5terl.no X1Q.227 +0.D02 — ■ 

Tun YS.072.Q9O +0.735 — 


£10.7093 11.2448 - 0.0062 

£10.3349 10.8516 - 0.0071 

CIO 0032 . .. +0.0047 

CIO 404 1 . . . . + O 0046 

520.0704 +0.0107 

'20 92'1 +0.0011 

H90 9771 .... +0.01 

! rS0 744 K +0.0038 

Y 5.1 25 .... +1 


520 511 +0 DOS 

£10.227 + 0.002 


Tun YS.072.690 +0.733 — 

neutsehmk DM50.609 + 0 007 — 

Swiys Franc 5wFr40.193 +0.002 — 

IGF Management Bervieea Inc 

mfrr. '*• ^ 

Optima Fo — - — . . . . — 

Jardinc Fleming & Co Ltd 

4**h Pioor.Connaugm Centre- Hong Kong. 

% M * r W — 41 — 

-tAccum) — iia.2S .... — 

A4«an — 510 65 .... . — 

— S'0-65 — 

A .*2 ,Ca 1 — 'A 9« .... — 

ihCriim) 1H.QW ... m 

Man Cur to 67 _ : _ 

•Accum) 510.07 — .+0.01 9,30 


Lazard Brothers & Co (Jersey) Ltd 

PO Box 108. St Heller. Jersey. Cl 

„ . _ 0534 37361 

CaGBd 11424.85 1441.27 11.3 

LazBrFarE 51-5.89 16.79 .... 1 Oo 

D'fied Bd 510.30 10.35 6.3 

N Am Fd HO.BS 11.34 . . — 

Lewis 8 Peat, Clarice (Guernsey) Ltd 

PO Bex 147, St Peter Port. Guernsey. 

_ _ 0481 23488 

Commod Fd 97.3 102.2 — 

Lloyds Bank International, Geneva 


LI Growth SF920.5 988 5 1.7 

LI income SF2 85-0 196.0 6.9 

LJ PaeiEc 5F112J 119-8 1.3 

Lloyds lntl Money Market Fund Ltd 

PO Box 1 36. St p«er Port. Guernsey. 

Sterling class £10.089 ™ 249 “ 

Dollar class 520.199 — 

Next dealing day Jan 11. , 

Lloyd's Life (Isle of Man) Ltd 

Undue Hae. Castletown. loM, 0624 824151 

SAIF 105 6 110.1 .... — 


— Management International Ltd 


114 Old Broad 5t EC2. 
ApDocll 5F9S.15 94.43 


01-626 3434 


U.S. FIF 110.15 10 69 — 

Nat Westminster Jersey Fd Mngrs Ltd 

23 25 Broad St. St Heller. Jersey. 

Coon tv Bank Currency Fond Ltd IJJ 
□ollarclass 521.1529 +O.CKJS2 — 

Sterling class £10 5704+0.0022 — 

D-mark d»15 DM51.3575 +0 0067 — 

5 utcn Gldr DFI51. ISIS +0.0068 — 

an Yen cl T6.1B4.1221 +0 7194 — 

Norcap Fund Managers (Benrnids) Ltd 

Bank Bermuda Guild mq, Bermuda. 

Amer Tst 510-08 10.50 +”42^ ' ,4 — 

Rothschild Asset Managemant (Cl) 

St Julian's Cl Si Potnr Port. Guernsey. 

Bel Primes BFrSaS.RS f-a.lV,.7^il 

Canadians C557.995 +0.010 S.3T 

D-mark DM&1 76 + U.005 4.88 

Frencn Fnne FFr170.885 +D.055 10.SB 
Dutch Guilder DFI51.329 +0.005 4.99 

Italian Lira L39.102 +19 t3M 

Jan Yen Y6.423.54 +0.72 4.93 


Sterling £14.1146 + 0.003 8.29 

Swiss Franc SwFr«6.4i-S +0 002 1.41 

^-.safAStkm-iaj^L^ 0 - 885 W7 

For olber RotteaJM^ORthore Funds see 

O ax bore sea O versees section. 
Schroder Mngt Sorvicos (Jersey) Ud 
PO Box 1 95. 5t HHiur. Jtfwy. 0534 27561 
Sterling £14.4856 .... — 

U.s. Dollar £27.1433 .... — 

D-Mark DMS2.1246 .... — 

5v.lt) FrMC SwFrSI.5113 .... — 

Schredqr Meaev Funds Ltd. 

J. Henry Schrader Wogg ft Co Ltd 
120 C heaps! do, £C2. ' Dt-382 6000 

Naess* ThJanS S4B.14 ..... — 

Standard Chartered Off Mohby Mht Fd 
PO Bax 1 22. St Helier. Jersey. 0534 74 4-e* 
sterling £« 0.2936 -r 0 0024 8.45 

us Dollar SJ05915 -fo.ooso n.«n 

D-Mark DM 50.7 MB +0.0066 4.90 

Swiss sr swFrae 3031 +0 nnii son 
Japan Ywi T5.098 4077 + 0.7551 
State St Bank Etiulry HMm NV 
Cor Mat Co. 6 John B Corslrswcg. Curacao, 
nm asset value Jen 10 U 52 


Taiwan (ROC) Fund 

CO Vickers da Coma Ltd. King William St. 

NAVNT Ml 8. IDR Value U5S 1 0.998.01 

Target Trust Mngrs (Jersey) Ltd 
Pp Box 194. 5t Heller, Jersey. 0534 72936 
Mgd Cur Fd 98.6 103.9 ... — 

Tyndall-Guardian Management Ltd 

PD.Bex.1 256. Hamilton Bermuda. 


T-G N Amcr 
T-G Money 
T-G Eurobond 
T-G Commodity 
t-g Monaage 
T-G Overseas 
T-G Pacffk 
T-G Wall St 
T-G Gold 


£23.15 

SZ2.0B 

S19.K7 

SZ1.17 

CXZO-49 

512.88 

Y2.217 

526.52 

5323 


Bk 01 B'eiuda Bldgs. B'lmiOJ. 809-295-4000 

Baa IBCF 516.52 16.69 — 

Bdl IBF S10 99 ll.llxd — 

Prices at Dec 30. Next dealing Jan 6. 

Bd* IECF 59.98 10.19 — 

Odx IEFI 59.88 lO.OSxd + 0.01 — 

Prices at Jan 1 1. Next oealing j an 18. 

Manufacturers Hanover Geofunds 

PO BOX 92. St Peter Port Guernsey^ 23g61 

LA Inc 1101.76 101.98x6 .... 9.55 

LT Accfl £1 28.67 128.94 9 SB 

MIT Inc 5108.34 1 0B.B9vd 9.11 

MITAcct £128.26 128.91 2.52 

GootmM intereaUDiut Reserves Ud. 

Steriina £1 o.aoo +ooa: 6.42 

U.S. 5 1S.191 +0 001 8.17 

D-Mark DM20.421 + D.OD2 4.57 

K ISS Fr SwFr2Q.277 + 0.001 2.54 

I Yen Y2.049 7 +0.3 5.01 

Managed Fd £10.374 +0.010 6.81 

Marine Midland (Cl) Ltd 
140 B'way NY 10015 USA. 212-440-1000 
Oucenl Hsc. Don Rd. St Heller. 0534 71460 
1 nU Currency 1048 41 DO + 4. OBIT — 
Next iiu gay Feb IB. 

Samuel Montagu London Agents 


United Fund Managers Ltd 

16-18 Queens Read Central Hons Kong. 

SAMIyT 511.31 tl.Slxd ... S ." 2S,, -^ 


Money Market 
Trust Funds 


.v H- u Nom APB Notice 

MaUmhall Ltd 

36 Berkeley So. W1X 5DA. Ol .499 GP34 
MaiiinhaiiMyFd 8.97 921 Qtr Call 

The Money Market Trust 
£3 On Victoria 5f EC4N 4ST. 01-2X6 0+57 
Call Fund BIB 9.00 6intfl Call 

7 -day Fund B.8S 9.07 Bmih 7d*v 

Oppentwimer Money Management Ltd 
66 Cannon it EC4P 45T, Oi-738 0'l" 

Call Fund 8.66 8.84 Smth Call 

. 9-fT B 85 Emin 7 day 

NignlntDoAcc a.ss am conn loav 


Money Market 
Bank Accounts 


— Sterllmi" 

i S Dollar 


Nom APR inter Notke 

Aitketi Hume 

1. Worship St. EC2A 2HQ. 01 -638 6070 
TyaaservAcc b. 7S 9.04 Qtr Cali 

Monthly Acc* 0 65 9.M Mtti Call 

Bank of Scotland 

38 Thread Media St. CUP 2EH. 

01 -028 snr.n 

BrnatmU^Gp of BnS Trattt IM*** 

29 Finsbury Circa*. BC2M SQL. 

01-568 2T77 

Cater Allen* B.B7S 9.2*5 Mth Calk 

ChartartiMme win PLC . 

1 Paternoster ROW. EC4M 7DH. 

m&ur su ,s k W «a 

Germ a h Marks 5. so 9.72 Mih Call 

Swim Franca 1 .50 f.SJ Mm Call 

Chouiertone 

30 Ashley Rd, Al trine hern, ChexMre'WA'4 

»pw. Otil -028 gnu 

ESIS&iSS* 10 * Mra c,m 

Darlington ft Go Ltd 

Durtlngton. T«h«. Dare. TQO^ 

» 0,1 

lYBruMn SL W1A *DH. . 01-400 Hll 

NOHBPDeB 3.0 92 Rmt I4day 

M ft G Group 

BdJfP i**" “• CW " #, T-S 5183. 
Hinwt JrwgHICA* 9.1 9.5 Dally Call 

Save ft Hroaper 

20 Western no. Romford RM1 3L8 

OTOR fLCbflf. 

Flng Hlotl let* 1.12 8.90 n<|1v Cill 

Tvndsff ft Co 

39.53 Princqtt Victoria St. brlxral ftofl 4BX 

gay 732F4' 

chxmbd i Are . a vn 0 07 \ /Tfr c»ii 
M wvAcr* 9 04- . .Qtr fSo? 

J Henry Schrader Who 5 Co Ltd •- 
120 C heassl da. London EMV firiV . 

SneeMArr* n nx oiu. Vim* £ait 
«■ ^ * JO Mth c»l 
. NOTFS— -*C«i*t»ue .book fauHt* *M*I- 
•ple. inturret is eaboiated'. on the -MM 
ri » ..jgniwl rate for x glwn orriOd. 
tint win not tjr comoiraMq bMween tunas 
or aaratinis. if the InfrevaH: r*twe*n 
Interest credits dlepr. The mimmI 
cenuge ratv (APfii Is cmnHvanip. 
•'ihopjih H will rnihr rpprHMit - the MMMt 
•ctnaihi urned la a year if fabw* ram 
W jUKhanovS; Notice . nertorta .re»1e 
0 pn » | h t -» f er ouafmr la wm emu 
xsviitbiutv Buy be paMiUe at u loeereM 




























































































































WOLSELEY 

-HUGHES 


From Glasgow to Georgia 
we're growing 

_ from strength to strength 

Plumbing ana Heating suppliers in the U K and U S. 
Farm and Garden Machinery. Engineering. Plastics. 


Intent 

ft* 


BRITISH FUNDS 


Pike 1 latfl TwU 
Sack | t I d | ml ( Bed. 

Shorts” (Lives up to Five Years) 


I Last 

d 


2gAug 20F e*Ch. 11 >4 PC 1W„ 

22N 22 May Exchequer 14pc IBM 

WD 19Jun ExefL 3pe 1904 

2Mlar 26S Treasury 12pe 1W. 
22AUJ 22F Treasury I5pc 1985.. 
2ZS 22Mar Evcb 16pc Cm. *B5 _ 
Z1N 21M» Treasury 3pe 1985 
ISJon ISJnl Treasury 11 %ccl98S_ 
3Mar3S«rot^reaI8%pc£^w■a5_ 
ZSMay 22N Exch. 12>«8C 1985. 

25 Aug. 2SP Each. ll%pc 36 

— Treat lOpcCmi 1986 
19N 19May Treasury 3pc 19B6._ 
19 Nv 19 My Each. 1C ; ,pc Cv *86 - 
120 lZJim Treasury Epe "86 _ 
lOJa lOJid Treasury Btac 0406** 
14 JBP 14 Jy Treat . 12t«c -8b Cnv. 

29 Apr 290a Ext*. 14pc 1986 

May a — Exch Z%pc 1986 
22JuJ 22Jan Each. 13%pc 1987™. 
10 Fb 10 Ag Treat 10%pc Cmr *87 
24 Fb 24 Aug Exchequer ZJjpc 1987- 

Oct 6 Apr 6 Each. 10*2PC 1987 

IN lHay Funding bfeic -8547** 

— Treas lOpc 1987 

14Ja. 14Jul Trcastry3pcl9S7 

3 May 3N Treas Upc 1987 

26Jul 26Ja Treasury 7bpe-8588». 

10 Uy 10 Nv Each 10%pc *88 

— Treas 9Voc Com 88. 

Ito Uim Transport fee -78-88 
25Ap. 250a Treas. 9%pc 08 


100,1 
1011 ; 
97% 
101,1 
1051* 
102 ’ 

102 %* 

IS? 

Sfti 

89% 

100U 

is* 

110 

lOfcAri 
99AM 
84% 
99 A 

8* 
83%* 
103% 
93%* 
99 A, 
97$ 
BHi 
95*z 


14.71 ILS 
niol 13.79 


14.11 

&B 

18.7 


UI 11.71 
17 JX 3-IB 
911 11.26 
28 7 8JS6 


17 lfl 
19.71 


U87 

13.48 
_ 9 JO 
um 3J7 


13.11 
711 
S12 
B 12 
22.9 

1&ZL2 

m 

v 

26.4 

812 

Z79 

410 

2511, 
19 9| 


ijct 

1181 

14.25 


10.41 

1167 

8 67 

1144 

1301 

2.92 

12.46 

1029 

197 

1055 

730 

1020 

339 

1159 

8.28 

1035 

9.98 

3.68 

9.96 


Five to Fifteen Years 


22Aug 22F7TreaswyUivcl969.-| 
14 Dc 14 Jn Treas 10%pcl989_ 
— Exch 100c 1989 [E60pd) 

ISAp 150a Treasury Spc -86-89.., 
15J*. 151a. Treasury 13pel990»J 
22Srpl 22Mk Ext*. 12%pe 1990.11 
ISO 15m TnasuySteic -87-90^. 

- Trees JfectVW <&Cbd)d 

lOJid lOJa Treasury ll%pcl991„ 
50a 5Ap. Funding 5%pc 07-91*1 

2540. 250a Each. llpc 1991 

ZML 221a. Trtaswy 12%pc "92**.. 
21Aug 21Fh Treasury lOpe 1992_ 
25Fb 2SAugExch.li%pe’92- 

22 Mar. 22S Exchequer 06 J 

14 Jan 14 Jy Treasury 12%pe 03t* J 
lSUar. 15S Funding 69 c 1993**.] 

23 May 23N Trnswy 33Vpc 1993**) 
1 Marl Sen Treasury 14%pc"9«tt_ 
270 27Ap Exchequer 13%pc 1994 
22F 22Aag Each. 12%pc 1994— 
17 May 17N Treasury 9pc'94«._ 

2SJ* 25Ja Treasury 12pc *95 

IN IMay Cat 3pc -90/95 

2Ua 21M Each. 10%pc 1995— 
15 May 15N Treoitvy 12%pc*9S**.. 

22W. ZZJa. Treat. 14pc -96 

155 15Mar Treasury 9pc V2MM-. 

3N 3Maj Treasury 15t«pC 

15 My 15 N* Exchequer 13t«c -96**_ 
lAp 10a Rrdeuqdwi ape 1986-96 
22JM Z2Ja Treasury U^pc -97tt_ 
21Aug 21 F Exchequer 10%ec 1997 
liter IS TreaswyBIpc 1977ft. 

27 Ap 270a Etch. 15pc 1997 

IN lMeySTrcasixyblpc 95^81} . 
30Mar 30SIT teas. 15% pc -98« .. 
20 May 20N Eucb 12pc 1998 


206% 
99% 
597* 
„ 83% 
lf»%* 
110 % 
91 

E95% 

103 

82% 

102 % 

108%* 

0100% 

110 % 

0116% 

108%* 

78% 

117% 

126% 

117% 

113% 

92% 

105%* 

63% 

96%* 

114% 

118%* 

93% 

130% 

118% 

69 

116% id 

131% 

76% 

137% 

111 % 


187] 1130 
7.11 10.64 
- 10.40 
B9 6.08 
U2 1200 
168 11.78 

811 914 
1044 1090 

512 1143 
L9 712 
19.4 10.99 
I6J2 1174 

15.7 10.40] 
19 J 1138 
IfcJ 12.02 

812 1130 
9J 737 

1718 11.90 

26.7 1199 

20.9 1130 
187 1150 

U.10 939 
1912 1130 

26.9 4.75 
H5.12 1039 
UUO 1136 
1612 1175 

98 9.92 

27.9 1193 
1612 1140 
258 440 

116 1135 

117 1034 
26.7 938 
209 1171 
269 S.96 
2<8 1165 
1UQU.91 


839 

940 

9.09 

946 

9.7S 

9.72 

737 

9.90 

960 

1030 
10.44 

910 

819 

16.88 

10.61 

939 

9.05 

10.73 
831 

10.74 
10.43 

833 

1038 
936 

1039 
836 

1031 
9.65 

3035 

1039 

801 

10-76 


1102 

10.82 

10.93 

9.02 

1105 

11.09 

1035 

1115 

9.48 

10.96 

1110 

10.70 

1117 

1122 

1131 
936 

1139 

nm 

1130 

11.07 
1039 

1132 
802 

10.75 

10.07 
1138 
1035 
1105 
1032 

6 78 
1032 
1034 

1032 
10.98 
10.03 
10.92 

1033 


Over Fifteen Years 


1SJ* 15JafTiea>ury9%pc 199914 
26S Zbtdar Each. 12%pe 1999 _ 
19M 19Mxy Treaswy ICP 3 * 1999_ 
— Ceavera'ii 10%pc 1999 . 
14J3 14M Treat. 13pc2000._ 
22N 22Maj Treat. 14pc ’98-01 — 
22JM 22J| Exh. 12pc "99-02 __ 
2SJa 2&JM Treat. 13%pc 2000-03 . 
198 Treajwyn%pcm-04 

14Ja 14Jol Funding 3%pc *99-04 
Zlltoy 21N Treastey Z2%pc TD-Q5 
SAp 50a Treasury Ope <023641- 
22Jal 22M Tic«uyll%pc 03-07. 
26S 26Mar Treat, l^jpc "04-08 . 
lOMar IDS Treasrey 5 %k 380211 . 
263d 26Ja rrea»ry7%pc 12-1SU. 
12 Jau. 12D Each. 12pc 13-17 _ 


llSS 

162% 

um* 

124%M 

114 

120 % 

86% 

113M 

131% 

641* 

82%M 

121 % 


Undated 


IF. 


lAeg. ConsohApc 

Una ID War Loan 3*jpc4t.-.. 
lAp. 10 a Cun*. 3%PC -ft Aft. _ 
SAp 50a Treasury 3pc 66 Ah _ 

5 JaApJirfOc Consols 2%pc 

lAp lOafTressury 2>2pc 


40%M 

361, 

** 


9J2(ia06 
m 13.93 
1U( 1039 
- 1032 
802 10.94 
1701 1137 
[UJ2 1032 
»02 1134 
15J 10.43 
802 737 
1708 1032 
L9 9.47 
1602 2338 
m 1037 
2002 8.79 
203 937 
701 1330 


276 9.93 
25JI 9.71 
258 835 
U 933 
L12 133 
251 9.99 


1323 

13.62 

1335 

1333 

1037 

10.79 

1033 

1057 

1021 

8.91 

mx 

939 

1306 

-1022 

923 

9.49 

9-90 


Index-Linked 


16^5 


24 Mr 24 Sag Do.2ltfcl-L2001. 


20 May 20N, 
39 Ja 29014, 
20May 20N 

iLMSS 


[Treat. 2pc I.L *88 

Do. 2pc I.L. -9C 
Do. 2pc I.L. *96 


Oa.2%pc I.L. 2003. 

Do.2pc J.L.2006 

Da.2%pc I.L 2009. 
Dq2T»e I.L. 2011.. 
Do 2%pc I.L. 2016 ~ 
Do 2%pc I.L. 2020.. 


1044. 

»8| 696 

«,V 

— j 321 

I 06 

188) 325 

97% 

laq 308 

96% 

lijq 3.04 

99%* 


^95% 

l*3q 697 

102% 

187 692 

9Z%* 

20.12) 208 

92 

- | 683 


RD 

3.43 

344 

342 

321 

306 
3.06 

307 
3.02 
2.97 
2.91 


0! 10% and (2) 7% 


INT. BANK AND O'SEAS 
GOVT. STERLING ISSUES 


28J a Zany 

23Mr Z3S 
lMy IN 
8Ja 8Jy 
6I6 6N 
. 31Mr 30S 

im 7 IS 
29Jly 29Ded 
4 My 4N 


[Apstrana 13%pc 2010 J 116%al 


. Do ll%pc Ln 2015 . 
UxrefiwBkUpcLnZaC- 
Finland l«%pcLn 19861 


22Ja 22Jy 


W-Aa. Dm U 2003J 104%id 


InL Bar* l^jpc 1986 
Do.l4pcLnl987._ 
Mlysfa 12%pc Ln*88. 
Met 16%pc 2008— . 

N.Z. 14%pcl4l87 

I Do. ll%pc 2008 

15 Mr 155 [Sweden 13%pc 1986 


Do. 13%pc Ln 2010 


W* 

101 

107% 


105% id 
107% 
101%nJ 
971, 
Z08%M 
100 
105% 
111% 


24.1211136 

- 1034 
731 1128 
301 1332 
902 1134 
740 U31 
318 12.98 
31 1225 
28 18.07 
2902 1329 
740 1131 
Lb 8 1224 
Z342J1226 


CORPORATION LOANS 


30A nofSaUi 11%PC 1985— 


Ue ID 
Ue ID 
24Ap 240 


15F. ISAgJG.LC. I3%pc 1984... 


Bimt-ttm 12%pc 1965 
Bundey 13pc 1987 „ 
[Cardiff llpc 1986. 


15F lSAg 
IF lAg 
lAp 10 
15 My X5N 
Ua.AJ.0. 
lAp 10 
lSJa 154y 

lUe 110 

lOJa lOJy 
1MJ3.D. 

15Je 15D [Suodrrand 12%pc 1984 . 


|Do. 6%pc 90-92 

Hem 6%bc 1985-87 . 
Leeds 13% pc 2006 _. 
Lnrerpool 9%pc *80-84 . 

D. I'jW Irred. 

[Lon. Coo.9‘4* "B4--85 . 

'LCC 5%pc -62-64. 

00.5^*85-87.... 

Du 6%pc -88-90 

Do. Spc *20 Ah. 


101 

102% 

105% 

100% 

lOOl 

82 

89 

121% 

100 

33% 

90% 

90%* 

86 

82%* 

.26% 

102 


30.9111.14 

L121Z20 


111 1236 

2L.9 10.94 
15.7 1323 
15.7 851 
17 759 
89 11.44 
17.18 9.75 
M U-58 
1.9 9.42 
15.12 5 60 
LLU 639 
1212 020 
1.U 11.74 
1511 12.01 


COMMONWEALTH AND 
AFRICAN LOANS 


Ua Lhr 
15Je ISO 

lOUiMOSm' 
7F 7A 


[N.Z. 7%pc 1988-92 .. 

On. 7%pc *83-86 — 
S. Rhod. 2%oe Non-Ass. 
Da. 3%pc 60-85 AtstdJ 
Do. 4ifljc 87-02 Asstt 
ISAp 150 tZIratabwe Aai (CIOQh) 


82 

94% 

180 

83 

52%id 

347 


U2I 


94 


• 86 


112 7.99 
10.8 428 


8.89 


159] — ] 16.00 


1144 

1133 

1332 

10.90 

14-81 

16.79 

10.95 

1173 

1807 

1103 

1152 

10.67 

1190 


1059 

10.45 

1108 

10.76 

1053 

1042 

1053 

1126 

955 

1055 

9.05 

1046 

10.59 

954 


1054 

1035 


15.80 

15.40 


LOANS 

Building Societies 


23 Jan 17 JMNSride ll%pc 23254 

13F<*7Aqg Da. ll%pc 132 84. 
14Mlr la Sty Do. ll%pC 193.8a . 
9 Apr 5 0a Do. ll%pc 9.424 _ 
30 Apr 30 Oa Do. 10 Hoc 30.4 M 
29 ttxy 23 4w Do. 10%pc 29524. 
18 Jne 6 Dec Do. 10%ssc 18-624 . 
4 Jan 9J% Do. 10 A pe 9.724 > 
2SJan 30Jl| Do. lQ%pc 30.724. 
15 JM 20 Am Do. ll%pc 202.84. 

24 Frt S 5ee Do. llpc 3.954 

— Do. 10 ipe 01054 

- Da. IOWk 5.1124. 

— Do 10% pc 3.12.84 . 


100A 
100% 
,7MA 
160%b 
100% 
100AM 
100%* 
100 » 
700% 
»0 
Will 
99% 


17 


87 

«7 

ISC 

rrr 

i' 

It/ 

Ski 


AI If 

Tr 

7.11 


41 


_ 


— 

1139 



1022 

_ 

106S 

— 

10.36 

— 

1014 


Public Board and Ind. 


Ua Uy 
IMr 15 


lAgric. Ml Spc *59-89 I 
|MeLWIr.3pc-B‘ I 


7S%*| 

371,1 


Financial 


2Hr ZOttlm m lnd6%pc0b'Bl- 1 84 


UJa lUy 

lUi iuy 

lUa lUy 
14Mr. 14S 

30J 31D 

31 U 30S 

31U 30S 
' 31A 23 F] 


Do. 10%pcUnLn - B6.. 
Do. llpc llns Ln "8Sf 
Da 14%pc UnU 
Da. 12%pc Ua. La 19421 
Oa. 7%oc A Deb W-42, 
Os. 7%pcADrb. Nl-Ol 

|Do.9%A*91--9d. 

Do. 8%pcLn. *92-97 


97 
200 
102 
104* 
108% 

801, 

•0 

91 

98 


[456 

824 


17 1(8 652 


2811 
28 llj 
Z841 


11.08 

1083 

U3S 


U 11.97 
414 9.13 
138 943 


1023 

1033. 


HUM 

9.91 

941 

9.76 

9.73 

982 

953 

949 

1047 

10.08 

9.60 

1031 

1021 


1129 

1103 


13.60 
1350 
1050 
10 90 
11.70 
U 90 
10.90 
1095 
10 75 


FOREIGN BONDS & RAILS 


tatcmt 

8k 

31h 7 30S 
Ua Uy 
15Ja 15Jy 
lAp 10 
IF 1A 

1A ID 

IMay 1 No. 
31 My SOM 
M/e 310 
3Ua SUy 
IMr JS 
Ue 10 
30Je 310 
lAp 10 
May 1 
ISAp ISO 



Prke 

test 


Stuck 

C 

4 

Gmi 

Clhne«>4%e£ 1898 

13 



Do fee 1912 . 

11 




Do. Spc 1913 .. 

9 



Do 5oc 75 8o*r 

9 


_ 

lareek 7pc Ass. ... 

52 

111 

300 

Do bpc 23 SBI Am 

50 

li 

3 

Do 4pc ^‘red Ass 

06 

111 

3 

Hung *24 Am ... 

48% 

15 

2 75 

♦rtvflretvtWstaJlIll 

120% 

IV 

IS 

|[eftm6i]fic 1388 

88 

3b 

60 

Dt Wjpilji 201b 

107%* 

u 

14 5 

irriiTOWDl-lk- 

89% 

I2i 

475 

Japan ape ‘10 Ass 

299 

li 



Do. tape *83-88 . 

B7* 

JJ 

6 

Peru Ass. 2007 ... 

161 

11 c 

562 

Tunn 9pc 1991 

592 

J1 

9 

Turin 6%PC 1984. 

PM9S 

17 10j 

65 


Red. 

VM 


ft. 82 
162 
(436 
F5.91 
12.56 
12.20 
13 40 
1191 

9(» 

(329 

(9.78 

13.98 
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ojSfejnc 


AMERICANS 


PM 

F MyAg.N. 
F.My.Ag.N 
UpJu5e.De. 
Fh.MyAu.Nv. 
F.UA S. 
F.MyAp.N. 
MAN.F. 


5Mck 

Abbott LatK.g 

Alcoa IS 

AnuxSl 

AmdaM 

E*re»S0M 

Irer Medal Ind. n. 
Amer. Nat Pei. SI 


Ap Jy Oc JalAoMrican T. & T. Co 


MJ.S.D 
F.MAN 
A J 0. Jaj 
MJC5.D. 
Ja.ApJy.0. 
F.MyJlu N 
J ApJy.O. 
Oc Ja Ap Jy) 
FMyJtaN. 
F.MyAuN. 


i ic Inc — 
AmmaConn. 
urn N.V.SXO 
m Steel 58.. 
nVFrr. cU-2, 
nrtCk Corpn.ll., 

C. 25c 

gbeli Sous — 

rpHlarll 

- U 'tun. 512.5 


Ap Jy Oc JaiOenwal N V.Corpa 


MrJe.S-D. 
MrJn.5.D. 
MyAu N.F. 
MyJla.N.F. 
MyAuNJ-. 
F.MyJtiLN. 

WaJu5c.De. 


F.MJLN 
ApJy.O Ja. 


UrJiLSpjyc. 


F.MJLN. 

J AJ.O. 
MrJaS.D. 

F. M. A. N 
J.AJ.0 , 
Mr JnScpDd 
J. Ap. Jy. 0^ 
MrJc5.D. 
MrJnJLD. 
Apr. Oo] 


MrJuS.D. 

F.MJ1.N. 

MrJu-S.D. 

MJ5.D. 


MrJa.S.0. 
Fb Ap Aq Nt 
Mr Je.S.D. 


M.A.N.M. 

MaJuSJ). 

FeMyAuN 
Ju-ApJy.O. 
Ap Jy Oc Jai 
MJ8.D. 

Ju.OcJJL 

JAJ.Ol 

F.MyAuN. 

MJ.S.D 


KhesebnughSl— 

(Chrysler Sb% 

Citicorp S4 

ICity lire. SI 25 - . 
Do. Cm. Prf. BS1 . 

(Coigate-P. SI 

KqII Indt. SI 


0 ia Ap jyKam. Foods 01% 


(Care. Illinois SS — 
(Crown Zen. 55.... 
Damson DU US50.4 

(Dana Coro. SI 

Derro-uck Medical 
EatonCrp. S050. 

Es mark $1 

(VEnonll 

FIil Corp. America . 
First Chicago SS _ 

Fkrrei Parer AligM. 

Floor Carp. 5% 

Ford Motor 52 

GATX S% 


f ilea 51% , 

Hw8CorpaSl_| 

leSl 

wn 

twill 51-50 . 
nunofi (E. F.) SI. 
MrJeJepJJcJl.B.M. Carp. 5125. 

Ja Ap Jy OqITT 

Ingersoll-N 52 

llnsilco 51 

I. U. Internationa 18, 
For InL Tel' 
iLoOheed Corp'o 
Lone Star lnds._ 
LDunore LMIJQ15 
Lowes US50.50 » 
[Maid. Kan USS750 
Merrill Lynch SI . 
[Morgan (JP) US$25 
IRsiwCxs & Eka SS . 

Pfnnroll Co. 

PUlsbury 

jOtaher Oats USS5 .. 
[Rep. N.Y. Core. 55 .) 

Reunri 55 

Rockwell loU.51. 
jRotir Indt Inc SI - 
Ag Nv Fb MyjSCA Services Inc. 

(Saul (B. F.) SI 

[VShrii OH $1 


June Dec. | 
MrJe.S-D- 
MtJilS.D. 
JaApJu.0. 
M J S 0 
MarJnSpDc 
Ur Jr 5. D. 


OJxApJy. 


MrJu.S.D. 

MrJe5.D. 

Au.NF.My. 

■USD 
MxJoSeJhc. 

Feb My AeNrefTemeco 55 


Sperry Cap. 5050 

Sim Co. Inc 

TRW Inc. 51% 


Da 111% Lx SO. 9M5J 

[Texaco 5625 

frime Inc. 51 

[TransamcrlcaSl . 
Union Carbide 51 
Uld.Tech.5US5 . 
iVU.S. Steel 51 ... 


MrJe_S.D WWoolworths 53», J 


[Zapata Carp. 25c. 


ha 

£ 

32 %* 
34 
28 
13% 
23<d 
18 

3Z%* 

46% 

21% 

»5i, 

20% 

30* 

24% 

28%* 

42% 

35%* 

34% 

35% 

27% 

20* 

27%* 

29%* 

1! SS 

38 

iP 

26 

7®lp 

67p 
39% 
31%* 
27 
15% 
1 & 
28% 
13%* 
32% 
24* 
41% 
38% 
36 %* 
34 
94 
27% 
86% 

» 

Te(. see 
29% 
20 
22 
17* 
28% 
24% 
52%* 
10% 
25% 
26% 
43% 

27% 

»% 

25% 

10% 

963«* 

28% 

35%* 

57% 

29% 

171 

27% 

42% 

23 

26% 

11%* 


I Last 

* 


Hit. 

Sim 


101 SLOO 
111 S1.20 
741 2fc 
|26J1 20c 
3.1 S1J8 
2912 48c 

1210 53.16 
2842 *55.40 
1511 5L44 
Hill SL52 
299 52J25 
4.U 60c 
1412 96c 

13.10 60c 

2812 52.20 
31 52 JO 
19 It 5130 
Lilt 5330 
$324 

2841 SL84 

S*79 — 

23 12 SL88 
2812 SLOT 

2842 52.00 
2046 SL28 
6.12 S2.20 
2841 51J6 

27.4 52.00 
7421 SLOO 


22.14 


h74.7c 


2.11 80c 
1412 $L04 
741 53.20 
612 It34c 
2941 5132 
2244 5330 
2142 80c 
lOH SL20 
all] SLOT 
52.00 
1141 52.40 
2740 52-30 
241 53-00 
2241 53.60 
2141 80c 

441 5380 
1111 52.76 
1141 5230 
£.1 SUM 
841 $145 
TT 

29411 5L90 


2841 


UU|fa3<i> 


1U 

1641 

2*41 

1942 

9ja 

9.11 

1644 

1U8 

104 

L9 

54 

741 

844 

LU 

1441 

244 

2841 

2842 
241 

isjJ 

mu 

zau 


5L00 


feffifc 

$4.00 

SLOT 

52-20 

51.40 

52-20 

5132 

40c 

(■50.88 

20c 

20c 
52.00 
51.92 
52 JO 
52.80 
52-80 


10%j 

S3.M 

SLOT 

5130 

53.40 

5230 

SLOT 

SLOT 

84c 


CANADIANS 


Ma^J.D. IB k. Montreal 52_. 
J-AJ.0 lBk. Nona ScoL||... 
iBarrldtRes Corp. 

.Bell Canada II 

[9 Bow Valley* 

jBrmcanfl._.__ 

Breakwater Ret _ 
Cjn.lires.Bk. 52-. 

JCaaPadflc $5 

Do.4pcDeb.£100| 

Ja Ap Jy Oc Can. P. Em.| 

— VGreemrldi Res Inc. 

OGiriFCan. II 

PHawker Sid Caret . 
VHoaingerlS.^ 
Hudson *s Bay I) 
hHmpertol 

I ncoD 

Inti Corona Rev . 
hFIntl Nal Gas 51 . 

MassmFergJI-. 


AJyDJa. 
May Nov. 
JJU4L 

F.MyAuN. 
July Jan.| 
July Jan. 


JJIpJyJ). 

ApJyJUa. 

F.MyAuN. 

MrJn3p.Dc.| 

MrJeJi-D. 

JanAgJ.O. 

F.Myjiu-N- 
Mr Je.S.D. 


June Dec *Rk> Aigom.. 

M Je.S.D. Royal Bk Can II _. 
SeDeMrJn Seagram Co. CS1 

— VTalcorp 

~ VDbpref S3 „"jT_ 
F.MyAuN. Tor. Oom. Bk. H - 
J -ApJy.O. (rpTrans Can Pipe . 


16% 

26%* 

107p 

18% 

14% 

sr. 

17% 

30% 

JS 

ft 

10% 

13% 

13%* 

24% 

1»% 

“S? 

3 W% 
20* 
26% 
. 75p 
“I45p 
999pa 
17% 


74USL96 
3042) $2.04 


942 

1542 

12740 

2942 

2942 

342 

22.12 


1541) 

9 


10771 

jijJ 

1542 




52.18 
15c 
5L60 

52.00 
5L40 

44c 
96c 
152-20 
60c 

15J2bU520d 


SL10 

8— 

50c 

52410 

USSU6 

io%| 

50.76 , 
I99SL92I 


6.7 

3-2 

L4 

73 

2J 

SJ 

103 

64 

33 

3.6 
3.9 
2.0 

2.7 

L3 

13 

5.0 

18 

46 

33 

6.7 
(6.0 
73 
L7 
5 

53 

35 

34 

4.7 
5.0 


68 

23 

14J 

3 

2.6 

5.1 

9J 

2-6 

3* 

1J 

63 

28 

5 

141 

1L8 

43 


BANKS, H.P. AND 
LEASING 


Pi* 


Stock 


Price 


Me 

Net 


Jan. JuiJANZ SA1 393 

April Oa Alexanders D.fL 355 

May Aug. Algemene FI. 100 £89% 

Dec. Jiree AB led Irish-.— 15S 

July ftmtncktr (h,)5Cb 75 

J*y Jan Bk. Ireland £1.. 295 

May Nov. Bk. Leund 15100 800 
Aug. Feb. Bk-Leimi(UK)£L 22S 
Nov. May Bar* Scotland U 710 

Apr. Oa Barclays Cl 525 

Jan July Brown Shipley a 365 
Jan- Jidy Cater Aden £1- 465 
— Ctai.J.'kAKhM. 124 
— Da. Warrants.. 54 
May Nov.CIhreDis'mZOp 52 
May Com*zbk DM 10 872 
March C*hgnHbkJ(rlOO £22% 
Jan Apr. Dawn (6. R-L.. 7 

May DneihtbreOUM- £87% 
May Dec English Assoc. _ 157 

June Not. Flm NaL 10p._ 71% 

— Do. WntL 7543 % 

— OFiret Pacific Fm 15 

- VDa. Hldgs — 42% 

Jane Dec. Gerrard Nptnt— 258 

April Goode 01 M>y5p 48 

April Grind lays 160 

Mar. Npv. Guinness Peat _ 57 

Dec. Jidy HambrOi 5p 155 

Dec July HIM Saaue/.— . 335 
Mar Oa Hang Shng3230 73 
June Nov. JeBd Taya 6QM- 77 
Jan June Joseph (Leo) U- 300 
June Dec King &Shax20p. 126 
May Nov. Idem won B.L _ 435 

Aug. Apr. Lloyds £1 555 

Mar. Oa. Mareon Fin 20a 38 

Aug. Mercury Secs— 525 

OcL Apr. Midland £1 420 

Dec Jn Do. 7%% 83-*>3 £79 

June Dec Do.10%% 93-98 £98% 

Dec July Minster Assets,. 116 

June Dec. Ml Cam. Bk Ant -A1 255 

Aug. Mar. NaL WesL El- 675 

June Ottoman Bank £20 £59 
Jan. July, Royal Bk. of Scot 218 
May Nov. Schraders £1_.. 888 

Jan Jidy Seooombe MC £1 260 

FbJty.Ag.Nv Sec Profit Corp- £36% 
Nov. June Smith 51. Aub-. 51 

Aug Oa Sand'd Chart £1 . 505 
June Trade Dev. $150 519 
Mar Sent Union Disc £1— I 675 

A. Jy. 0. Wens Fargo 55. £29% 

• July Wesipac SAL. . 2S3 

Apr Oa Dre Wlntrust 20p_„| 205 


6i| 


218)vQ26%] 


BB.11 

1187 

233 

183 

158 

340 

|l5J 

2843 


2841 


1740j 

3l| 

193 

97? 


iJLWH 

3lfi 

289} 

[281ll 

144? 

97[ 

ilia 

12421 

nay 

310 


I3L10 
47 
J.1K 
14 U 
1441 
1740 
66 
18 
17.6 
1212 
n.d 
1441 


3140 

5.9J 


206 

1242) 


tQ49%| 42) 6.4) SJL 
U<R4.9 


1045 

T24.0 

t22.0 

775 

«6.95 

43 


732 

lg»1294j 

(iQ15% 

h273 


08c 

028c 

MOO 

LD 

438 

528 

T4.1 

tQ55c 

TS3 

1125 

73 

11.0 


LBjt2438, 


gLO 

9.5 

6253, 

Q7%»): 

«. 7 

023c 
T29 0 
0451^ 
7.4 
150 
19.0 


znow52.4rt 


3J 

1270 


31.0 


27.9toJZ46J 


Q25e 

03.91 


I Ely | Erl j P(£ 

“•U" 


LflJ 6.4 




3«H 




64 

431 5.4 


urn 

38.9) rLljs 


8.7, 

(93^ 


II 

43| 

14 

331 

93) 

7-6| 

63) 


8.7 


53 


154 

5J 


5.6 
53 
3-fiSf 
3.# 

4 . 9 ) 

3l9[ 

64 
102 
5.4 

83 
33 
63 
3.8 (3371 
2-6 


9.9 

[164 


124 


43 


43 


18.7 

* 

43 


64 


3” 


Hire Purchase, Leasing , eto. 


Dec 


(6 Baltic Leasing 5p 


Feb AuglCxttlv-tOWpillCki 


May 
Mar. July 
Jan Febf 

oa Mar 

Jan Ain 
Jan Sept) 

Apr. Oa 


Oe B’creFr.lOO. 
Lnd.ScmFin.10c 
lUgargric Wert 3% 

Prov. Financial. 
Sturt, Hldte. lOp 

U* Leasaig2Q).. 
[Wagon Finance 
MldtUO) 


302 

31% 

£40 

52 

25 

148 

105 

h* 

205 

45 

170 


3181 g2.6 
5flthL38 


5^gqi5sU _ 


239 23 
15a dU 
19.9} «.0 
bgL75 

1ZJ2I dtl5 
59)24] 
OTM36 


S.7I L3| 


2-l| M 9.9 


Lri 6.4 
1-9} 7.7 
3 Jl 2.4 


144 


* 

(114 

90 

(Mil 

|ll9 


BEERS, WINES AND 
SPIRITS 


sm 

Jan. 

Mar. 

Dec 

June 

May 

Jan. 

Aiq. 

Jan. 

Srpt 

Apr. 

Jan 

Feb 


Mar. 


JuMBass 


Sept 

J 

Dec! 

Oa 

Jidyj 

Feb 

Juiy| 

Mdr 

Oct 

» 


Feb AugiForeuxs Smoormi 


Aug 

Aug. 

Aug. 

Jan 


Feta 

Feta 


JUy 
Aug 
Feb 
JaAp Npv. 
Feb Od, 

September 

Jww Jan. 

JanJkug 
AtvU Aug 
Apr 
FebOa 
Sept 


On 

Aug 


Oct 


Jan 
Jan 
Dec 

July DetJ 


[Allied-Lyans 


Brihnrn Brrweiy 
Bed Arthur 5(Jp 
Dg 9 %kCd* Wll 
Baddlngton _ .. 
Border Brew's . 
[Brown ( Matthew]! 
[Buckley'S Brew. 
Babnrr f H P]3p 
Clark (Matthew) 
[OterewcBu 
DisiHlers 50p 


Breenali Whitley 
Kreene (ting.... 
Frb (Guinness .^.. . . 
H^M'dffistaOp. 
invergonfan . . 
Irish Distillers 
Macallan, Glen 
'ttestre TkBnpsirL. 
[f Metrydsna W<ne 
Mortal* 

4Ruddie(G ) lOp 
Scon 4 Ne* 20p 

Tomalin 

vain 

Whiteread 'A'... 
June Wotv. Dudley. . 
J* Y«pg8reWA'50|i 
Do. Non. V 50p 


144 

318 

32 

150 

£176 

94 

98 

218 

41 

215* 

327 

280 

25M 

350 

134 

180* 

126 

111 

146 

157* 

650 

59* 

355 

190 

168 

111* 

>4 

231* 
134 - 
232 
250 
155 


12 . 12 ) 


EL 13 1146 
u-ffl _ 
I31.1S 4.1 


2811 
19 9| 

]1U 
12 U] 
3811 

you 

144 

nzi2 
!3013 
2811 
UU 
30 12 
306 
H H 

19 9 
3012 
1M0 
MU 
1312 
1212 
28 11 
»U 
J81 
MU 
14 11 
1212 
2811 
2811 


16.05 


53 

742 
2.45 
14 2 
10 0 
84 

u.o 

t8 62 
4.03 
71.95 
75.23 
32 

40 

031 BSj 

7.15 

ml 55 

gS.O 

5.25 

m3 3 

r466 

0908 
754 
6 85 
745 
74J 


Zl 1 

23 

<Ti 

W-5 

It 
18 
Z4 
16 
4 2 

25 
18 
IS 
391 
« 
3.1 
Z.4 
22 
23 

26 
25 
31 
47 
27 
27 

23 

22 

2S 

30 

24 
24 


13“ 


4 4)13 J 
1152 




m 


153 

99 

10.6 

88 

108 


if 

3 1 
60) 

4 1 
3.9| 

51 

IS 

2 0(11 0 


7.1 

105 

* 

146 
9.7 
14 5 
14.5 
110 
(TIB 
122 


13 3 


28U7.3 


92 


102 

83 


4JHIU 


[189 

U.7 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


DRAPE R Y — Continued 


DMdrtei 

Fed 


«*fk 


May 

Feb 

Feb 

Jan. 

May 

Feb 

Jan. 

«ay 

Mar. 

Oa. 

Oa 


Jan 

Oa 

Aug 

Jan 

Jan 

Apr. 

May 

May 

July 

5m 

Oa 

*» 

Sept 

Apr. 


Augut IAMeC 50p 

Jure Nov. Aberdeen Caret 
Jan Jim. Allied Plant 5p 

Amro Ind Hklgs 
Nov ArncJiKe lOp.. 
Aug BPS indt. 50n- 
Aug Saggencge Brk. 
Jdy Bailey Ben lOp 
Dec Barratt Dev. lOp 
Aug Beethwood lOp 

J*y Bellway 

OO. Bentord M.lOp 
Ang. Belt 8rOt. 20p. 
Oa Blackleys 20p... 
May Blue Circle El| 

May Breedon Lime . 

Oa May 5rddmM C*k7 Up 
Apgret BrlL Dredging _ 
Mpy Nov. Brawn Jksrt ZOpJ 
July Browrdee 
May Bryant Hldgs 
Jan Burnett & Kalian 
Ji4y Clmd Robey A life 

J*y Carr (John) 

Oa Crmere Roasnore 
Oa Cambell Gp. lOp J 

Oa Cander InL 

Oa. CaSQii) Group... 

Apr Countryside 

April Croucb (D.) 20p 
Oa Crouch Group. - 
Mar Dnr (George) 25o 
Oa Dougtai RoM. M_ 

— fDureun Grp. 5p 
Nov UxyErith.. 

MiyOa KoMiCuStJ 
Jdy Dec Feb. Inti. lOp — 
July Dec Do. -A* lOp 

— 6Fed Housing 5p 
Jan May Fretan [John] lM 
Mar. Sept- Francis Pkr. lOp 

Jan J*y French Kler 

Apr. Oa Gallddrd 5p 

May GSiJBD'dyAlOp 
July Feb Gleeson (MJ) _ 
July Oa Giossap 
Mar. Sept HAT. Grp. lOp 
Jan Sep. Helkal Bar- 
Dec Joty henoerson Group 
Jan. June Hewden SL lOp 
- _ Do. UbcUMjiSKBl 
April OaHeywood Wms. 

Dec June Higgs & Hill 

Mar. Sept. Howard Shut lOp 

April Oa I.D.C. 2flB 

Nov. May Ibstodt Johnscn 

Aprfl SepL Jarvh(J.) 

— S-Jayptant 

Apr. SepL VJemmgs AS050 
Apr Oa IJnkBwn Pp »•- 
Juty Janes Edwd. 10a 
July Lategr Cep. FIDO 
June Oct Laing (John)... 
Jan Ang Latham (J.) £1 . 
Jan July Lawrence (W.l. 

Fc« July Leech TWiOZOp 
June Dec Leyiand Palm- 

Hoi. June LIHey F J.C 

Jan July Lorehtn Brick 

Apr. Nov. Lovell (Y.J.)_ 

Jtfy HbfppyltewabJ 
May Nov »McLare*in6H. 
Mar. Sep. Magnei&SUvis. . 
Nov. June Manoeri (HMg) 

May Oa Marchwrel 

Mar. Oa Marshalh Hf«_ 
Apr Nov tt»*rnUM2lta_| 
Feta. Aug May & H resell _ 

Apr Scot Meyer Int 

Jan oa Miltury 

Apr. Nov. M flier (Stan) life 

May Ntnr Mod. Engineers 

July Sep.Monk(A) 

Jan. July Mowlem (J.) 

June Newarthid £1— 
Aug Feb Non. Brick Sffe 
Jan-Junr Pearce (C. H.}_ 
Feb Oa PlnrniK Timber 

Dec PocMns 

June OecRNIC- 

May Nov Ralne I nth. life 

Oa Apr T-Ramut 

Jan OclJ R ed land 


July 


1iMa*(E wme.) 
DccJ Roberts AdUrd . 


Pnce 

207 

170 
20 
33 
60 

267 

1Mb! 

2 a 

182 

16 

116 

69 

45 

360 

435 

210 

58 

68* 

20 

61 

56 
165 

52 

148 

57 
51 
48 

264 

Z94 

74 

58 
102 

60 

14 

68 

127 

100 

88 

50 

164 

48 

121 

54 

25 

174 

61 

1Z2 

68 

190 

30 

104 

134 

no 

42 

130 

171 
270 

29 

125 

85 

38 

£27% 

142 

200 

210 

72* 

? 

138 

158 

390 

145 

160 

147 

212 

173 

104 

111* 


67 

24 

20 

128* 

212 

623 

430* 

500 

114* 

210 

414 

y* 

267 

£349 

140 


If I 


]4.U 


Dw 
Ml 

. (9.0 
3 10) 166 

B— 

3 10) 2 . 66 * 
HIT) tt *.0 


U£!,, 


Dw*iaa 

pm 


Staca 


Ptw 


I 1 ?! 


On 

tet 


I |™| 

G-vr Isr-il 


3012 

17 ie 

ji« 

ni 

l«lL 

591 

ian 

2B.ll! 
59 
19 « 
1212 ) 
13 0 ja 

1212 
31 id 
ZUlf 
lilll 

VITj) 

199) 

59j 

19S 

18 71 
199 
982 
18 7[ 
199j 

luaj 

uff 

n .10 

B-io 

liil 


3110)471 05 


JUT 

te.85 

111 

30 

IV 

L4 

78 1! 

40 

17 l( 

508 

HI 

♦30 

111 


3131 

tM.O 

17.11 

trfL2a 

— 

Q10% 

1411 

050 

17 II 

190 

5.' 

dl05 

vi< 

106.12 

mi 

14.5 

199j 

160 


Q20% 

51 

d3.77 

677 

— 


5.9 

L8 

66 

310 

18 

IK 

19.9 

158 

laiz 

2811 

ind 

30.12 

171C| 

aif 

3012 

1710 

17101 

1710 

3110 

JBI1 

3U0| 


525 

i: 

7 91 
tl-5 
7.0 
13 48 
WJJ 
110 0 
1825 
672 
32 
7L0 

111207 
2.2 
h8 75 
127 
248 , 

2 55 

r ilS 
125 
t«24 
SOS 

57 

L75 

tb23 

7.0 

102.4 

td2-4 

U.45 

625 


67)vQlB%| 
t2-88 
110.0 
f9J 

Z-5 


311 
1212 
1411 

30.12 

58? 

11.10 Ih3.03 


63.57 

14J 

dg3Jr 

16.4 

13.9 
60 

trj 

16.0 

u3-5 

T30 

♦3.75 

14.9 
dL6 

60 
tlO.5 
U9.0 
14 0 
492 
ZL5 
1108 
ri02 
10.75 

450 

10.08 

<60 


Dec JalyfUowHtaan lOp . 
Nov. May Robert!* 

Jan. Jidy Rugby P. Cemeotl 

Apr. OaSGB Group 

Oa May Shxrpei Fisher J 

May Oa Sheffield Bek*. 

July Simian (Wm) 
Dec June Smart (JJlOp . 
Jun. Dec. Streeters lOp... 
Ally Nov. TarmacSOp — 
6Tay Homes — 
J*y Oa Taylor Woodrow 

May Oa Tilbury Grp 

May Oa Travis AArntM 

Jan Oa Tie* Hakfa& life - 

June Trerdf 

June . . IpMBwndlfeJ 

■My UBM Group— 
Nov IMCteKDaSb-) 
Fro. Vecus Stone 10p 
Oa Vibrapiant— 
Oa Ward Hldgs. lOp 

Do. DeM 

Dec My Warrington 

Nov. Watts Blake—. 
Jane Write m Bros 

Apr WhxUingi 

May Whit’gh'm 12%p . 
Oa WiggiaGnuplljp-. 
July WDsoidCareioNy) 
Junetwimpey (Geo)_ 


Aug 

Mar. 

Apr- 


May 

Jan. 

Sort 

Hoc 

Mar. 

Oa 

Jan 


Pgr Raton Grom see Property 
-- ' “ "12121 d0i5 


June 


Hti 




3.7^ 


[j 

32 

40 

31 

L7 

22 

Zl 

2.9 

b9 

20 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANCES 

Waiting for data 


FINANCIAL FUTURES 


Financial Times Monday January 16 19&4 


BASE LEND1NO RATES 


BY COUN MtLLHAM 

Most of last week was spent 
waiting nervously for figures on 
y-S. _ retail sales, industrial pro- 
duction and money supply. The 
foreign exchanges were looking 
for a rise of about l.o per cent 
in retail sales, but the published 
increase of only 0.1 per cent did 
nothing to suggest that economic 
growth is likely to cause any 
immediate inflationary problems. 

The dollar touched a peak of 
DM 2.85 during the week, and 
after holding steady at around 
DM 2.83 before the retail sales 
announcement quickly lost about 
2 pfennigs down to DM 281. 
Sterling, which had seen a record 
closing low of S1.3955 earlier on, 
and traded below $1.39 in the 
Far East, bounded up to 31-41 
on the news. 

The dollar opened the week 


on a very firm note, rising to 
the record peaks on Monday 
against sterling; the Dutch 
guilder; French franc; and Scan- 
dinavian currencies, fuelled by 
speculation that interest rates 
will remain firm to fund the very 
large U.S. budget deficit, rather 
than raise taxes during a Presi- 
dential election year. It also 
rose to the highest level for six 
years in terms of the Swiss franc, 
and to a lb-year high against the 
D-mark. 

Several central banks prob- 
ably intervened from time to 
time in an attempt to stem the 
dollar's advance, but the most 
obvious was the German Bundes- 
bank on Monday, although the 
greater stability of the D-mark 
later in the week appeared to 
owe more to the market's view 


of the yen/Draark cross rate 
than the efforts of the Bundes- 
bank. 

The Dm ark briefly fell to an 
all-time low below Y82 against 
the yen, prompting the market 
to look again at the German cur- 
rency's value, and leading to re- 
newed demand, which not only 
helped the D-mark recover part 
of its losses against the yen. but 
pushed it up against the dollar. 

Suddenly the speculation about 


possible levels of DM 3.00 or 
above for the dollar looked very 
far away, and the dollar fell 
quite sharply, only to see-saw 
during the rest of the week on a 
general reluctance to push the 
U.S. currency too quickly in 
either direction, until tha 
economic data was available. 

£ in New York 


Spot 81.4120-4140 81.4010-4020 
1 month - 0.05-0.07 dis 0.04-0.05 dts 
3 months' 0.15 0.17 die 0.13 0.15 tin 
12 months' 0.79-0.85 dis 0.75-0.80 dis 

£ forward rules are Quorad in U.S. 
cents discount. 


LONDON 


CHICAGO 


FORWARD RATES AGAINST STERLING 


Dollar ................... 

D-Mark 

French Franc 

Swiss Franc 

Japanese Van 


Spot 1 month 3 month B month 12 month 

1.4080 1.4085 1.403S 1.4111 1.4157 

3.9625 3.9510 3.9303 3-9008 3.3425 

12.1150 12.1477 12-2349 12-1769 12.6365 

3.1425 3.12S9 3.0973 3 0562 2.9743 

329.0 328.1 326.5 323.9 318.9 


EMS EUROPEAN CURRENCY UNIT RATES 


BANK OF ENGLAND TREASURY BILL TENDER 


ECU amounts from % change 
central against ECU central adjusted for 
rates Jsnuaiy 13 rate divergence 
Belgian Franc ... 44.9008 46 0668 +260 +1.84 

Danish Krona ... 8.14104 8.17853 +0.46 —0.30 

German D-Mark 224184 2-25939 +0.78 +0.02 

French Franc ... 6-87456 6.91091 +0.53 -0.23 

Dutch Guilder ... 252595 253843 +0.49 -0.27 

Insh Punt 0.72569 0.728410 +0.37 -0.39 

Italian Lire 140X49 1368.87 -247 -2.47 

Changes are for ECU, therefore positive change denotes t 
weak currency. Adjustment calculated by -Financial Times 


□hrergenc 

limit % 
±1.5447 
±1.6425 
±1.0642 
±1.4062 
±14964 
±1.6699 
±4.1505 


Bills on offer...... 

Total Of 
applications.... 

Total allocated.. 

Minimum 
accepted bid... 

Allotment at 
minimum level 


| Jan IS j Jan. 6 j j Jan. IS Jan 5 

..J^ClOOm ; £100m <Top accepted [ 

! I I rate of discount.' B.8443-% : 8,6843% 

...£5a7.1m £348.71 m ; Average 
' £100m I £20Om 1 rate of discount - 8.8823% . 83569% 

. Average yield- ; 9.08% \ 9.07% 

..r£97.789 a : £97.786 J Amount on offer ! 

I* at next tender ..' £ 100 m I £ 100 m 

l-.| 18°; 1 17% I : 1 

• 91-day bills, 9S-day bilk £97.69 


THE POUND SPOT AND FORWARD 


Day's 

Jan 13 spread 
U.S. 1.3980-1.412 

Canada 1.7460-1.762 
Neihlnd. 4.43V4.40, 

Belgium 80.60-81.10 

Denmark 14.31-14.38 


1.3980-1.4125 1 .4075-1 .4085 0.02-0 ,07c dis 
1.7460-1.7620 1.7560-1.7570 0.05-0. 15c dis 
4.43V4.46*. 4.06-4.46 14-1c dia 

80.60-81.10 80.70-80.80 2-12c dis 

14.31-14.38 14.32-14.33 1 V 2 >-cre dis 


Ireland 1.Z740- 1.2860 1-2760-1.2770 0.2Z-0.18p pm 
W. Gar. 3.95-3.38 3HM.9M, 1L-pf pm 

Fonugal 191.00-193.00 191.50-19240 130-305c dis 


225.76-227 JS 226.50-226.75 135-1 70c dis -8.07 490-665 dis 

2338-2409 2400-2402 14>«-16 I «llra dia -7.62 44-47 

Norway 1109-11.16 11.11 VH-124 3-3Lore dis -3,58 9V8 7 . cfls 

France 12.09-12.16 12 . 11 - 12.12 2V3>«c dis -3.71 11 VI 2 >]cd* 

Swedan 11.50-11.66^ 11.S3V11.S4>> IVZoro dis -1.82 5-W, dis 

Japan 327>i-330 328V329>> fl.90-0.83y pm 3.15 2.60-2.45 pc 

Austria 27.87-28.03 27 .90-27 .95 8 V 7 1 4 gro pm 3.38 24-20> 2 pm 

Swiiz. 3.12>r3.15>> 3.13»«-3.14>, IVl'iC pm 6.20 4<>4 pm 

Belgian rate is lor convertible Irenes. Financial franc 82.55-82.65. 
Six-month forward dollar 0.2B-0.33C dia. 12-montti 0.72-0.92c dis. 


% Three 
p.a. months 

-0.38 0.12-c7l7dis 
-0.68 0.13-0-23di8 
-3.31 3V3*t dis 
-1.04 25-35c dis 
-1.94 SV4*i dis 
1.88 0.57-0-49 pm 
3.40 3>t-3 pm 
-13.61 44038Ddis - 
-8.07 490-665 dis 
-7.62 44-47 
-3.SB 3V8 7 , dis 
-3.71 11V12>)Cds 
-1.82 5-W, dis 
3.15 2.60-2.45 pm 
3-38 24-20>> pm 
6.20 4*>-4 pm 


THE DOLLAR SPOT AND FORWARD 

Day's V. Three *7" 

Jan 13 spread C l o s e One month p.a. months p.a. 

UKt 1. 3980-1. 41 2S 1.4075-1. 4085 0.02 -0.07c dis -0.38 O.12-O.17drs -0.41 

Ireland! 1.0840-1.1065 1.1045-1.1065 0.25-0. 16c pm 2.23 0.61-0.49 pm 1.99 

Canada 1.247D-1.2S00 1.2470-1.2475 0.01 pm-O.OIc dia — 0.035-0. 15pm 0 08 

Nathlnd. 3.1550-3.1835 3.1610-3.1630 1.05-0 ,95c pm 3.79 3.00-2.85 pm 3.70 

Belgium 67.33-57.80 67.33-57.35 ZOO-3. 00 c dis -0.S2 13-16 dis -101 

Denmark 10.16^-10.25* 10.1 6>. -10.17', 1 . 20-1 JOora dis -1.59 3.10-3.40dis —128 

W. Ger. 2.9060-2.8270 2.81202.8130 0.94-0.90pf pm 3.88 2.CT-2.56 pm 3.67 

Portugal 138.00-137.80 130136H 90410c dis -1341 3O068Odis -14 39 

Spain 160.60-161.75 160.65-160.86 95-1 10 c dis -7.63 330-380 dis -8.81 

Italy 1 701-171 8V 1705-1706 lOVUHre dis -7.57 30-31 dis -7.16 


7.8910-7.9370 7.9125-7.9715 2.10-2. 40ore dis -3.42 5.804.10 dis -3.01 

8-S8S0-8.6725 8.60208.6075 2 . 00 - 2 - 20 C dis -243 740-8.00dis -3.60 

8.1900-8.2380 8.1925-8.1975 0.90-1 .OSore dis -1.42 2.70-Z.BSdls -1.35 


THREE-MONTH EURODOLLAR Sim 
points of 100 **. 

Closa High low Prev 
Match 90.16 90 20 89 88 83 94 

June 89 80 89 83 89.56 89 62 

Sept 89 50 89 51 89 3 89 34 

Dee 89-24 89.24 89-05 89 04 

March — — — 88 85 

Volume 6.023 ( 1 , 200 ) 

Previous day’s open lot 9.021 (8.813) 

THREE-MONTH STERLING DEPOSIT 
£250.000 points of 100*, 

Closa High Low Pnrv 

March 90.47 90.47 9035 90.34 

June 90.27 90.27 90.12 90.12 

Sept 90.05 90 07 89.96 89 93 

Dee 89.85 89 85 69.85 89.62 

Volume 1.233 (1.634) 

Previous day’s open art 5.531 (5.563) 

20 YEAR 12*. NOTIONAL GILT £50.000 

32nds of IQO’k 

Close High Low Prev 

March 109-28 109-23 109-01 109-00 

Juna 109.11 10011 108-17 108-15 

Sept 108-30 — — 108-03 

Dm 109-17 — — 107-22 

March 108-04 — — 107-09 

Volume 4.034 (3.750) 

Previous day's open bit 2.965 (3.1281 
BasTd$£ji uo10 (clean cash price of 
13V. Treasury 2003 less equivalent 
price of near futures contract) 42 to 
54 (32nd s) 

STERLING 05,000 S per £ 

Close HVqh Low Prev 

March 1.4095 1.4125 1.4001 1 3875 

June 1.4110 1.4145 1.4036 1 3990 

Sopt — — — 1.4010 

Volume 538 (285) 

Previous day's open int 2.290 (2.263) 

DEUTSCHE MARKS DM 125.000 9 per 

DM 

Close High Low Prev 

March 0.3S80 0.3580 0.3550 0 3543 

June 0.3611 — — 1 -3574 

Sept 0.3642 — — 0.3605 

Volume 42 (111) 

Previous day's open irrt 367 (288) 

SWISS FRANCS Swfr 125.000 S per 

Swfr 

Close Hioh Low Prev 

March 0 4534 0.4S34 0.4499 0.4490 

! Juna 0.4594 — — 0.4650 

| Sept — — — — 

Volume 4 (3) 

I Previous day's open int 161 (161) 

| JAPANESE YBM Y12-5m s"par~Y1S0 

Close High Low Prev 

I March 0.4308 0.4308 0.428S 0.4278 

.June 0.4348 — — 0.4318 

1 Sept — — — — 

Volume 3 (162) 

, Previous day’s open int 278 (271) 


U S. TREASURY BONDS (CUT) 
SI 00. 000 32nd, of 700'.; 


High 

Low 

Prev 

71-20 

7029 

70-14 

71-02 

7011 

69-28 

7015 

69-20 

69-11 

63-29 

69-11 

6027 


68-27 

6013 

69-00 

6016 

68-00 

08-20 

68-16 

67-20 

68-09 

67-28 

67-09 

— 

— 

— 

— 

— 

— 

— 

— 

— 

BILLS 

(IMM) 



Sim points of 100*.. 

Close High 
March 91.10 91.16 

Juna 90.76 90.82 

Sept 90+7 90.52 

Dec 90.19 90 23 

March 89.93 89.97 

June 69.69 89.72 

Sept 89.47 8950 

Dec 89.26 89.28 

CERT. DEPOSIT - 1 MM) 
Sim points of 100% 

Ciocs Hioh 


High 

Low 

Frov 

91.16 

SOJS 

90 81 

90.82 

90.62 

90.49 

90.52 

90.35 

90 22 

90 23 

90.12 

89.96 

89.97 

89.87 

89.73 

89.72 

89.68 

89.51 

8650 

89.45 

8943 

89.28 

— 

89.15 


Hioh 

Jmv 

Prev 

90.52 

90.14 

90.09 

90.14 

89.89 

89.72 

89 76 

89.57 

89.40 


June 90.06 90.14 89.89 89 

Sept 88.72 8976 89.57 89 

Dec — — — 

March — — — 

Juno — — — 

THREE -MO NTH EURODOLLAR (I MM) 

Sim points of 100*.. 

Close Hioh low Pn 

Match 8957 90.05 89.68 89.1 

June 89.64 89.70 89.35 89. 

Sept 89.34 89-38 89.15 89.1 

Dec 89.06 89.08 88.87 88 . 

March 88.76 88.77 88.62 881 

June 88-46 88.45 — 88 - 

STERUNG (IMM) Ss per £ 

Close Hioh I ow Pri 

March 1.4125 1.4170 1.4020 1-4035 

Jwe 1.4140 1.4190 1.4035 1-4065 

Sept 1A15S 1.4250 1.4140 1.4075 

Dec 1.417D 1.4250 1.4115 1.4115 

March 1 .4185 1 .4250 1 .4170 1 .4095 

June — — — ■ 

CNW1A (CUT) 8 V. 

5100,000 32nds of 100% 

Closa Hioh Low Pn 

March 69-28 704)2 69-20 60< 

June 66-29 69-07 68-22 68 - 

Sept 68-01 68-04 67-27 67- 

Ooc 67-09 67-12 67-03 66 -; 

March — — — 

June 66-02 66-05 66-02 65- 

Sept 66-19 — — 86 -i 

Dec 65-06 — — 64-; 

March — — — 

June — — — ■ 

Sept — — — ■ 


A.B.N. Bank 9 % 

Allied Irish Bank S % 

Amro Back 9 *5 

Henry Aiu-bacher 9 % 

Arbulhnot Latham 9 % 

Arm co Trust Ltd 9 % 

Associates Cap. Corp. 9i% 

Banco dc Bilbao 9 °h 

Bank Hapoalim Biff ... 9 % 

BCCI 9 % 

Bank of Ireland 9 % 

Bank Leumi (UK) pit 9 % 

Bank of Cyprus 9 % 

Bank of Scotland 9 % 

Banque Beke Ltd. ... 9 % 
Banque du Rhone ...... 10 % 

Barrlays Bank ......... 9 % 

Beneficial Trust Ltd.-.. 10 
Bremar Holdings Ltd. 9 *$> 
Brit. Bask of Mid. East 9 % 

i Brown Shipley 9 % 

CL Bank Nederland ... 9 % 
Canada Perm't Trust 10 % 
Castle Court Trust Ltd. 9£% 

Cayzer Ltd 9 % 

Cedar Holdings 9 

l Charterhouse Japhet... 9 % 

Choulartons 10i% 

Citibank Savings ...... 11101% 

Clvdesdale Back 9 

C. E. Coates 9*% 

Comm. Bk. of N. East 9 Rn 
Cnnsoiidatcd Credits ... 9 °Ti 
Co-operative Bank ...* 9 *5 
The Cyprus Popular Bk. 9 % 
Dunbar & Co. Ltd....... 9 % 

Duncan Lawrtc 9 % 

E. T. Trust 9i«V» 

Exeter Trust Ltd 10 *5 

First Nat. Fin. Corp.... 11 
First Nat. Secs. Ltd.... 10*% 

Robert Fraser 10 5 

Grind lays Bank $ 9 % 

I Guinness Mahon 9 % 


■ Hatnbros Bask ? % 

flcnuWe & tie n. Tnret 9 % 

» H03 Samuel * % 

C. Hoare & Co. 9 % 

Hoaskoag & Shanghai 9 % 
Kingsnorth Trust Ltd. M s 
Knowsley * Ca Ltd.... 9}*£ 

■ ■ Lloyds Bank • % 

MaUiehaU Limited ... 8 % 
Edwvd Uwistm & Co. 10 <5 
Mexhraj and Sods Ltd. 9 % 
Midland Bank 9 J 

W If organ Grenfell ...... 9 % 

Natwnol Bk. of Kuwait 9 % 

National Girobank. ... 9 % 
National Westminster fl 5 

- Norwich Gen. Tst 9 % 

R. Raphael & Son*-— 9 % 
F. S. Befson & COr. ... 9 %■ 
Roxburghe Guarantee *i% 
Roval Trust Co. Canada ' 8 % 

■ J Henry Schroder Wagg 9 % 

Standard Chartered - W 9 % 
Trade Dev. Bank 9 $ 

Trustee Savings Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 8 % 
Volk&kas Intnl. Ltd. ... 9 ^ 
Westpac Banking Corp. 9 % 
Whltcaway LaldJaw ... 

WdltamB & Glyn's ® 5 

Win trust Sees. Ltd. 9 % 
Yorkshire Bank 9 % 

■ Member, of the Accepting Houau 
ConimiRto. 

- 7-day deposits 5.5%. 1 

8*1. Fixed rate 12 meniha: E2.90D 
3%: C25.000 12 months 3 5’-. 
t 7-day deposits on sums tJ. •*??*' 
ciaaoo 5«,%. ao.ooo up w r».d» 

. 8V.L. E30.000 and over TV/-. ,, 
t Can deposits £1.000 and pver 
|i 21 -day dopooita over Cl .000 
fi Demand deposits 5*j%- 
1 Mortgage beta rate. 


m4i ht KrwiVM^. 

ffc-sj-rt ikUv a Ojyiwirem.wmia.SMii 


McCarthy & Stone pic 

Jm jm/dkfeflJrr ihfCotftlSMt*! .*« -VP. i 


(/WPTWi/c Jflt tng/tatd mftr 


.'.vafrwawi 


232.60234^0 233.55-233.65 0.72-0.68/ pm 
19J019.97 1 ] 19.81-19.82 7.00-6.00gie pm 

2.22302.2480 2^295-2^306 1.30-1.2DC pm 


3.60 2.06-1.99 pm 3.47 
3.93 2017 pm 3.73 
6.73 3.47-3.38 pm 6.16 


OTHER CURRENCIES 


Argentina Peso... 34.09 34.16 124.031-84.631 
Australia DollarJ X.S4901.5525 • 1.1020-1.1020 
Brazil Cruzeiro..?. 1.J8D.2M.407. IB! 993-998 

Finland MarkRaJ 8.3675 8.3746 | 9.9450-5.9480 I 
Greek DrochmaJ 143.80 144.40 j 102-103 I 
Hong Kono Pollan, 10.97^-10.99 7.7920-7.7950 

Iran Rial 124.16' ! 68.96* | 

KuwaitSinartKDk 0.4 140-0.41 BO 0.294200.29440 1 
Luxembourg Fr4 80.70 BO.BO I 67.3067.36 > 
Malaysia Dolfar_ 3.2950-3.3020 1 2.3385-2.3400 I 
New Zealand Dir.' 2.1650 2.1700 . 1.6375 1.5410 
Saudi Arab. Rlyal< 4^395-4.9460 1 3.51 10 3^115 i 
Singapore Dollar 2.9975-3.0060 ; 2. 1275-2.1 290 
Sth .African Rand.' 1.7546 1.7665 > 12460-1^540 ! 
UJLE. Dlrfiam- J B.1665 B.1 735 1 3.6780-3.6730 j 

* SeUbig rates. 


EXCHANGE CROSS RATES 


Switz. 2.22302.2480 22295^2306 130-1. 20c pm 6.73 3.47-3.38 pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to tha U.S. dollar and not to the Individual currency. 
Belgian rata Is for convertible Irenes. Financial franc 58.65-58.70. 

CURRENCY MOVEMENTS CURRENCY RATES 


WEEKLY CHANGE IN WORLD INTEREST RATES 


Austria- 

Belgium ........ 

Denmark 

Franco 

Germany- 

Italy 

Japan. 

Netherlands... 
Norway ....... 

Portugal 

Spain 

Sweden... 

Switzerland.. 
United States. 
Yugoslavia..... 


27.8028.16 
81.30-82.70 
14.51-14.44 
12.09 12.21 
3.95i|-a.99ie 
24002456 
327-332 
4.44-4.48 
11.0011.19 
190206 
22414-235 
11.50-11.61 
3.13I4-3.16U 
1.59-1.41 
200217 


Bank of 
Deg land 
lodex 


I Morgan 
Guaranty 
Changes!; 


Sterling- 82.1 —8.4 

U.S. dollar 131.6 + 19.1 

Canadian dollar.... 92.7 +0.6 

Austrian schilling. 113.2 +1.9 

Belgian franc 88.7 —12.1 

Danish kroner 77.6 —8.9 

Deutsche mark. ... 123.3 + 6.8 

Swim franc- 160.6 t- 14.5 

Guilder. - 113.4 +3.8 

Franah franc— 65.4 —15.8 

Lira- - 48.5 — 12.8 

Yen— 167.8 +13.4 

Morgen Guaranty chan gear average 
1980-1 982« 100. Bank of England index 
(base average 1975—100). 


Sterling I 

U5. 3 . 

Canadians...! 
Austria Sch . 
Belgian Fr .. 
Danish Kr—. 

D’marK 

Guilder— 

French Fr. ■■ 

Ura 

Yen.. 

Norwgn Kr .. 
Spanish Ptaj 
Swedish KrJ 

Swiss Fr 1 . 

Greek Dr ch 1 


■ 8 peel"! 1 European 
Drawing Currency 
j Rights j Unit 

’ 10.737028 0.569542 
r| 1.03206 j 0.797244 
I: * <0.996476 


1 120.6051 
;69.6427 
.‘10.5B12 
2.9 8475 
3^8608 


| 15.9130 
46.0668 
8.17B53 
2^5933 
2.53843 


1-8.94590 16.91091 
11772.06 I 1368.87 
(242.173 .157.054 
18.19352 -6.32334 
.166.646 128.755 

> n.-a [6.56770 
<2.31697 1.79061 

I jlOG.374 i 82.1002 


' Jan. 13 

LONDON i 

Base rate* 9 

7 day Interbank 9± 

3 mth Interbank -9;: 

Treasury Bill Tender 08823 
Band 1 Bills 9,'c 

Band 9 Bills 9 

Bond 3 Bills 87g 

3 Mth. Treasury Bills Bit 
1 Mth. Bank Bills 9 

3 Mth. Bank'.Bills B£ 

TOKYO 

Cne month Bills -6.15625 

Three month Bills 6.28125 

BRUSSELS 

One montn 10 >o 

Three month *10^ 

AMSTERDAM 

One month '5-t 

Three month 6 ri 


.chanpr 

' NEW YORK 

Unch'd- Prime rates 
-i . Federal funds 

- .3 Mth. Treasury Bills 

- 0.01 W- b Mth. Treasury Bills 
Unch'd. 3 Mth. CD 

uSeU'S FRANKFURT 

Lombard 

Unci’ d. 0ne M th. Interbank 

Unch’d ThrM mont * 

.PARIS 

.. intervention Rate 

Unch d one Mth. Interbank 
Unch a Three month 

{MILAN 

-‘1 i One month 

— : J , Three month 

[ DUBLIN 

+ 1* One month 

+ fi Three month 


12 

112.3125 

112.5125 


jUnch’d 
' + 0.05 


(Unch" d 
: + 0.0625 
[Unch'd 


!- rfi 

Unch’ d 


Share Capital 

Issued and 

Authorised fuliypald 

£4,250,000 Ordinary Shares of 20p each £4,1 €6,650 

The Council or The Stock Exchange has admitted the 
whole of the issued share capital of McCarthy & Sicaw 
pic to the Official List. 

Particulars relating to the Company are available in ihe 
Extel Statistical Services and copies of such particulars 
are available during normal business hours on any 
weekday (excluding Saturdays) up wand including 30th. 
January, 1984 from; 

County Bank Limited, deZoete & Sevan, 

1 1 Old Broad Street, 25 Finsbury Circus. 

London EC2N IBB London EC2M TEE 


16th January, 1984 


* CS/SOR rate for Jen 12: 1.28881 


London ■ band 1 MKa marera la an to 14 days, band 2 bMa 15 M 33 day*, and 
band 3 btOa 34 to a days. Rotas qootad re pre ss m Bonk of England buying or 
m 3 log rata* «M dia mooay maifcaL la odor c a n t w a ratn are genorelly dspoaix 
retaa la tha domoade aonay maikat and thair wp t Ltf sa rtis a n ta daring tha 
«Mt. Band 4 biBa'SV 


Pound St*rflng | U.S. Dollar } Deutsche m'k! JapancseYenl French Franc 'Swiss Franc ] Dutch Guild j Italian Lira .Canada Dollar Belgian Franc' 


Pound Sterling 
U.S. Dollar 

OeutsOhcrnark 
Japanese Yen 1,000 

French Franc 10 
Swiss Franc 

Dutch Guilder 
Italian Lira 1 000 

Canadian Dollar 
Bolglon Franc 100 





Fuji International 
Finance Limited . 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Jan. 13 ! Sterling j Dollar Dollar Guilder Franc D-mark I Franc | Lira I Conv. Fin. | Yen Kroner 

Shortterm • 85, 9 ! 9, V9i’<r 91 b10 6 t ,6 Hb-Ws Bsa-Bf* i 1212I, 16l«-16ls ] 10 10 is j 10-101* \ 5t 8 -G j 11-llig 

7 day's notice.... 9 Si, I 3 Aa -96* fli a -10 ■ 67 fl « 13« 2 6 Sg 6 ^ I 12-12U 16-17U ! 10101* ; iDIOi* • 51 ^- 6 * [ 11-12 

Month 9U-9M j 91 * 91, 91 B- 93 , r 5T, 6 | 3*-3* 6)4 6 t b 12 la-lHa, 16i*-17 | 10101* 10la-10J« 61, 61, J 1 Da-lHs 

Three month* 913 - 95 , I 9H-9£ 9H-97, 6 +- 6 ^ a+t-35, 61,0^ 13l a -13* 16fi*-17I| ■ 105,-11 1« j 105,-11 6L-61* 11-lHi 

Six months 9 ft, 91, | Bls-lOlt < 9K-10.U bl+ eft* I 4-41, 6 A-«M 13J,-14I« 17-171* 111,-116* 11 1,-11 3g < 6 ^- 6 ^ I 11-111* 

One Year ■ fltj-lOifc ■ lQi,-10»g ■ 10^ -lO.j < 6 ^- 6 H ! s4-65fl I 14»a44ig 10l8if f 11 i,-lH, 1 111,-1 in ; 6A-0» i lHa-lls, 

Aslan 5 (dosing rates In Singapore): Short-term 8V9H per cent; seven days 9*u-9\ per cent: one month 9V&, per cent: three months 9^9“^ per cent: 
six months KHm-IOV per cent; one year 10V10S per cent. Long-term Eurodol lars two years IIVU^ per cent: three years 11V11H per cent: four years 11V12 
per cent: five years 12S-12 1 * por cent nominal closing rates. Short-term reus are call for U.S. dollar* and Japanese yen; others two days’ noUce. 


MONEY MARKETS 


The move to new premises marks the beginning of a 
second decade of continuing expansion in the City for the 
international merchant banking arm of The Fuji Bank 
group. 

Fuji International Finance is active in international 
capital market transactions in US, Canadian and Australian 
Dollars, Japanese Yen, German Marks, Pounds Sterling, 
Swiss Francs, as well as ECU’s. 


Pressure eases 


Upward pressure on London 
money market interest rotes 
eased towards the end of last 
week, as sterling rose above the 
SI. 40 level. Earlier -in the week 
the pound's fall to record lows 
against the dollar was a factor 
behind speculation about a rise 
in clearing bank base lending 
rates. 

Another reason for the initial 
rise hi market rates was the UK 
December money supply figures 
published Tuesday. A rise of 1.25 
per cent In sterling M3 -was not 
outside market predictions, but 
confirmed fears of a disappoint- 


UK clearing banks' base 
lending rate 9 per cent 
(since October 4 and 5) 


ing rise in the broadly-based 
money supply figure, nearly as 
bad as the 1.5 per cent increase 
in October. 

Conditions have been very 
quiet dn the market since the 
last cut in base rates in early 
October, but the combination of 
sterling’s fall against the very 
strong dollar and the sharp rise 
in money supply pushed up the 
three-month interbank rate to 9| 
per cent on Thursday from 9} 

FT LONDON 

INTERBANK FIXING 

LONDON INTERBANK FIXING 
11.00 a.m. January 13) 

3 month, U.S. dollars 


per -cent at the end of the pre- 
vious week, before the steadying 
of the pound led to a slight 
decline on Friday. 

The arguments for higher base 
rates had also been reassessed 
by -the end of the week, with the 
market generally doubting the 
willingness of the Government 
to allow a rise in interest rates, 
which will do nothing to stimu- 
late Britain’s fragile economic 

MONEY RATES 


recovery. At the same time it 
was suggested that the dollar's 
sharp rise against all currencies 
may be temporary, and that an 
increase of 1 per cent in base 
rates would be more likely to 
increase the pound’s value 
against the UK’s Co n tine n tal com- 
petitors rather titan the dollar. 

Conditions were fairly com- 
fortable in the money market on 
Thursday and Friday, and the 


authorities had no problem in 
absorbing the shortages. This 
was in contrast to the liquidity 
problems on the first three days 
when a shortage of bills in the 
market led the Bank of England 
to provide late assistance of 
£240m on Monday, a repurchase 
agreement of £450m on Tues- , 
day, and another repurchase pact 
amounting to £164m on Wednes- i 
day. . 


Corporate finance. 
Managing and underwriting 


new issues. 


Dealing in secondary markets. 
Portfolio management. 
Project finance. . - 


has moved to 
101 Moorgate. 

Contact us at our new address. Please note that the telephone and telex 
numbers remain unchanged. 

FUJI INTERNATIONAL FINANCE LIMITED, 

101 Moorgate, London EC2M 6TQ. Tfcl: 01-638 1421. Telex: 884275. 


viVifl 

iellin 


i. r»»t* 

.ill** 






Overnight 's.M-S.M 1ST, I 1- 

One month - {6.95-6.10 IBI 4 . 12 * : 9+. 

Two month, 6 . 00 - 6.10 | 12U-12i* 1 — 


| Amst’dam I Tokyo 


6.16626 

0.16620 


Three month* 6. OB- 6.20 

Six month* 6.36-6.60 

Lombard — 0.5 

Intervention — 


LONDON MONEY RATES 


1214 - 12*8 1 
1238-12*5 [ 

12 ! 


Milan 1 Brurael* | Dublin 

17i,-17i« [ 9.39 1 Ha,. in, 

17i*.17T a ; 103,105s 117,-12)8 

- I — 12-121* 

17V1618 lOS4.ll 12-121* 

— : 11-113, 184-12), 


Discount Houses Deposit and Bill Rates 


[ Sterling Local 

[Certificate Interbank Authority | Company 
of deposit deposlta 1 Deposit* 


Market 

Deposits 


Treasury Treasury 
iBuy) (Sell) 


I Eligible 
I Bank 
! (Sell) 


Overnight — 010 

S day* notice .. — — 

7 day* or — — 

7 day notice ... — 9-flt* 

One month 9* 9i* 9 '*-93, 

Two months ... 913-9,% 9&-9.fc 

Three months 9+-93B ba-B’b 

Six month* 9-£ 9# 9^9^ 

Nine months ... 9fc 9i,-10 

One year 9(4-9# 101019 


814-9* I 
9* I 
9S« | 

97, 


_ B month* U.S- doBare 

bid 10 1/8 | Offer 10 1/4 

The fixing rats* are the anthmetlo 
means, rounded to the nearest on»- 
slxiaenth, ol the bid end offered rates 
lor SlOm quoted by the market 10 
five reference banks at 11 am each 
working dBy. The banks are National 
Westminster Bank. Bank of Tokyo. 
Deutsche Bank. Banque Nationals da 
Peris end Morgan Guaranty Trust. 



Loco) Auth. 

Local 

Finance 

8 Cert* 

SDR 



negotiable 

Authority 

House 

of 

Linked 



bonds 

Deposits 

Deposit* 

Deposits 

Deposits 

Deposits 

One month 

?7,.9S, 



9U 

BJ-9.6 

85,9 


Two months. .. 

97, 9ft, 

— 

BJ, 

8.SS8.86 

834-91, 

9ig9ij 

Throe months.. 

?;b?m 

— 

9H 

8.85-9.75 

e^.B£ 

91* -9ft, 

Six months. 

91* 9 

— 

9*4 

fl.S5 3.85 

91, 9 Is 


Nine month*.-- 

10-9*4 

— 

97s 

9.95-10.15 



One year. 

109*4 


10 

io.ia-10^1 

9**fi 


Two years— 

— 

10>s 

— 

— 



Three years—.. 

— 

1070 

— 

— 

— 

- 

Five veare_ 


in. 

— 

— 

— 

— 


ECGD Fixed Rate Export Finance Seheme |V Average Rate lor Iniarest 
period December 7 1983 u January 3 1984 (inclusive) 9.492 par cent. Local 
authorities nsd finance houses seven days' notice, ether* seven day*' fixed. 
Fixed Houses 8 aca Rates (published by the Finsnee House* Association): 
9*i P<ir «ni from January 1 1384. London and Seortish Clearing Bank Relea for 
lending 3 per cent. London Deposit Rates lor sum* at seven days’ notice S 4 per 
cant. Treasury Bills: Average tender rata of discount 8.8823 per cent. Certificate* 
of Tax Deposit (Series 8 ). Deposits of £l 00.000 and over held under one month; 
Bh per cent: one- three months 8 % per cone three-six months 10 par cent; six- 
12 montha im* par cent Under Cl 00. 000 S4 per cent from January 12. Deposits 
held under Serin 4-5 1(R, per conL The rats for all deposits withdrawn for 
caeh B per cenL 


NEW YORK (4 pm) 

Prime rate 11 

Broker loan rate 10H 

Fed funds g>. 

No fed Intervention (— ) 

Treasury Bills 

One month 2.70 

Two month 8.75 

Three month 8.71 

Six month ,Z2 

One year 3.91 

Treasury Bonds 

Two year 100** 

Three year 1004 

Four year K»«a 

Five year 100>* 

Seven year 191 3 « 

TO yeer 101 ha 

30 year 102"j, 


JAMES CAPEL & CO. 

have pleasure in announcing the 
opening of their Tokyo Representative Office , 
with effect from Monday 16th January 1984 . 

Their Representative is 


Mr Kenneth F. Lucas 
Partner 

Representative Office: 

8th Floor, Nippon Press Center Building 
2-2-1, Uchisahvaicho 
Chxyodorku, Tokyo 100 


Telephone: 593-2091 
Telex: 222-3489 
Fax: 593-2094 
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